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Finance: | 
Federal Reserve Ratio . . ae 75.3 
Money Rates in New York: Call ee, a> a + to 4% 
Time . « 8 to 5% 
Production: \ | 
Unfilled Steel Orders . . . . . . . . 7,290,509 Tons 
Pig Iron Production, Daily . . . pad 118,252 Tons 
Building Permits in 151 Cities. Amount, $319, 134 433 
Commercial Failures: 1,520. Liabilities, $51,491,941 
, Week FE: lay 19 
Prices: Hi ; | 
Stocks, (Average of 50 issues) 85.39 83.17 
Bonds, (Average of 40 issues) . . . . . 77.56 77.38 
Annalist Food Cost of Living .... . . . 181.030 ~ 
Transportation: 
ITEM. Bing, ok 1923 
Revenue Car ener: 
Year to date.. Leu cusceseeeee [pam l-May 5} 16,055,415 3,309,0 
SS ae, i. ae. 961,029 168,485 
Grain and grain products. . dinlagiea ig 34,097 | 34,4 
Coal ame OMe... nw... cee “ 190,966 18,24 
Porest praducts............... “ 72,154 56,0 
Manufactured products......... ™ $92,361 | +74, 1 
Car shortage.. : jist. Qr. May 28,316 | 20, 
Per cent. of freight cars serviceable... May 1 90.8 90.0 
Per cent. of locomotives serviceable.. . 78.0 5.9 
Gross revenues................. ...| March $535,541,431 | $442,954,84 
Expenses and taxes.. a ere T - $451,972,958 | $408,022,7 
Rate of return on tentative v ilebied 
Year to date...................| Jan.-Mar. 5.13 
Current month..... eee 5, roth 
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The Largest 
Ship in the World 


Joins the Greatest 


American. Fleet 


HE S. S. Leviathan first sails to Cher- 
bourg and Southampton as a passen- 
ger ship under the American flag on 

July 4th. The next sailing will be July 
28 and every third Saturday thereafter. 














for 10 days -FREE 


It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 


or wire basket, yet renders the service of four. 


sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 


teresting, illustrated folder, 


Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at ou 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk cfficiency 


you ever bought. 


ROSS-GOULD 


N. 





10th Street, St. Louis, 


CO. 


Moe. 





Thou- 


“How to Get Greater 








Thus the- largest and most luxurious 





vessel in the world fittingly becomes 
‘flag-ship of the magnificent United 


States Lines fleet to Europe. The Levia- 
a than will sail from Cherbourg and 
Southampton on July 17, Aug. 7 and 

every third Tuesday thereafter. 


And the Leviathan is but one of an 
entire fleet which is unique in the trans- 
atlantic service. 


Other first class liners are: 
S. S. GEORGE WASHINGTON 
S. S. PRESIDENT HARDING 
S. S. PRESIDENT ROOSEVELT 


In addition, there is a fleet of eight 
splendid cabin ships—five in the London 
service and three to Bremen. 








Maturing March 


15, 1927-28 


Issued Under 
PHILADELPHIA PLAN 


Price Par and 
Accrued Dividend 


Circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes 


Interborough 


6% Equipment Trust 
Certificates 


Acceptances 
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INFORMATION BLANK 





‘ : ; ; To U. S. Shipping Board 

Send in the information Information Sec. $2885 Washington, D. C. 

blank today—_N O W Please send without obligation the U. $ 
; Government bo« t « ving travel facts I 

—before you forget it, am onsidering « p to Europe [J 


to the Orient C) South America [ | 
and learn about this 











great fleet. a $e 
‘na oe) = 
—~Y 
United States Lines 
45 Broadway New York City 


Agencies in all the Principal Cities 


Managing Operators for 


U. S. SHIPPING BOARD 











’ A. B. Leach & Co., Inc. 


62 Cedar Street, New York 
105 Ss. La Salle St. Con moO 
Cleveland Philadelphia Be ate St. Lou 
Buffalo 


ARK ROW BLDG. | 
NEW YORK 
First Mtge. 6s, Due 1943, 
Yielding over 6%. This 
$2,700,000 loan is secured 
by first mortgage on land | 
and 27-story fireproof mod- 
ern office building at the 
junction of Broadway and 
Park Row, New York City, 
assessed at a valuation of 
$3,265,000 and valued by 
two independent appraisers 
at $4,190,000 and -$4,310,- 
000 respectively. 


Net earnings for 1922 were | 
$326,072.98 against interest | 
on these bonds of $162,000. | 
| 
| 
} 





Further details on request 


Investment Securitie 


Detroit Serantor Vittsburel 
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The Forces and Trend in Business 


OST striking last 
week, but not nec- 
essarily the truest 
indications of the 
immediate busi- 
ness trend, was 

| the Commerce De- 

¥ partment’s an- 
nouncement that imports into this 
country in March had exceeded 
exports by $60,800,000. March was 

the first month since April, 1914, 
to show any excess of imports; and 
the net excess for March was also 
greater than in any other month of 
our entire history. For the first 
four months of this year (April 
being estimated on the basis of cus- 
toms receipts) there was a net ex- 

cess of imports amounting to $50,- 

000,000, in contrast to an excess of 

exports in the same period of 1922 

amounting to about $272,000,000. 

That the tide had turned in our 
international commerce and that 
the March excess of imports herald- 
ed an outflow of gold from this 
country’s plethoric stocks were the 
immediate and in the long run 
probably sound interpretations 
that were instantly attached to the 

March figures. Apparently less 

obvious to most commentators, but 

essentially a much more important 
aspect, is that the import excess 
shows our European debtors re- 
ducing their net indebtedness to 
this country by one of the most im- 
portant means open to them, name- 
ly, by sending us more merchandise 
than they take from us. Precise 
measures of the direction and 
amount of exchange in respect to 
our various foreign customers will 
have to wait on publication of the 
detailed figures, which will not be 
ready for some weeks to come. 

Meanwhile, the export and import 

figures for February throw some 

light on the March currents and, 
together with estimates from 

Washington, indicate with fair 

certainty the general probabilities. 

Imports of raw materials de- 
manded by our rapidly expanding 
domestic production are believed 
by the Department of Commerce 
to account for the larger part of 
the March excess, this opinion be- 
ing based largely on unofficail ad- 
vices that large quantities of wool, 
hides, certain grades of cotton and 
other raw products have been en- 














tered in the several customs dis- 
tricts. This is inherently probable 
and is sustained by the detailed 
February figures. In that month 
there was an excess of exports 
amounting to about $11,000,060, 
but the total of imports was $80,- 
000,000 above the imports of 
February, 1922, and about half of 
this increase was in trade with 


triangular exchange. It is quité 
possible that the credits created 
here by the rising Asiatic a1 
South American imports may 
used to pay for European ma 
factured exports to those conti 
nents, and that the net result 

be the same as would follow n 
ufactured imports direct to 
United States. The final valu 
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Asia and South America, from 
which we receive little but raw 
materials. 

On the other hand, February 
showed an increase of $18,000,000 
in imports from Europe, due chief- 
ly to larger receipts from England, 
Italy and Belgium. Against this 
must be set the fact that our ex- 
port balance with the Continent 
for February was $12,300,000 
above 1922, while the excess of im- 
ports in the month’s trade with 
Asia increased by $23,000,000 and 
that with South America by $9,- 
700,000. These figures do not 
mean, however, that the bulk of 
the February imports increase may 
not finally be credited to European 
account through the operation of 


the complicated exchange equation 
that will emerge from later and 
complete figures is a fascinating 
matter for speculation, though un 
happily that value has no im 
mediate usefulness as indicating 
the trend of business. 

It is highly probable that Sec- 
retary Hoover is right in thinking 
that the March excess of imports 
forecasts a turn in the tide of gold 
and a reduction of our dangerously 
large accumulation of that metal; 
and it is very desirable that this 
correction should be applied, and 
the application continued until a 
more normal distribution of the 
world’s gold reserves has been ac- 
complished. That redistribution 
is in fact one of the necessary con- 


“normalcy” in the 
omic state. Aside from 
1 reasonable outflow 
gold would reduce 
ossibility of extreme 
tion and the tempta- 
It seems to be the fact 
nt no serious excess 
nflation has occurred, 
training element has 
tinual cautionary ad 
‘fficial Washington, 
s and from economists, 
ack of opportunity in 
reserve. Business as 
irprised, not to say 
see how “ good” it is 


ir own American con- 
lominating trend is cau- 
ything. The New York 
t has been on the whoie 
and the sales moderate 
small. Railroad shares 
tronger than the in- 
lose prospects appear 
pretty well discounted 
of the current news of 
tition followed by a 
traint on the part of 
Commodity prices, bar- 


erate advances in cotton 


ains, due to unfavor- 

r reports, have shown 
nt changes. Steel and 
tion is high and active, 
eem not to be eager 

lers for later delivery. 
Federal Reserve state- 
ved a slight, but negligi- 
the reserve ratio from 
3 per cent., with no sig- 
» in rediscounts and 
Foreign exchange 

ed rather uncertainly, 
enced toward the end 
ek by varied conjecture 
prospective gold move- 
to follow the excess of 


ndications in general 
the attitude of watch- 
g¢ that is one of the most 


ed features of business to- 


e many individual busi- 
would gladly “go the 
expansion, or even infla- 
ng as they felt their final 
balances woud be satis- 
here is clearly evident a 


feeling that it is time to 


1il—at least to the extent 


ued on Page Ti2 
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Stocks and 


INCERTAINTIES 
surround the 





which 
financial future, par- 
ticularly as to the at- 
titude of buyers, were 
reflected accurately in 
the stock market last 
week. It merely 
backed and filled, the 
average of fifty rep 
resentative stocks at the end of the week 
exhibiting a change from the previous 
week of but a fraction of 1 per cent. 
There were rather violent movements 
in a few stocks, on both the up side and 
the down pressure exerted 
professionally against such groups as the 
steels and the coppers. Taken as a 
whole however, the market was without 
trend and appeared to be marking time. 
That a “tvrader’s market” should 
develop at the conclusion of a violent 
downswing of twelve points and a re- 
bound equally violent, of approximately 
three points, appears to be a natural 
development. It is for this reason thai 
the market last week often presented a 
two-sided appearance in the course of a 
single session. Such conditions are not 
ideal. They are conducive to further 
weakness in the market because they 
tend literally to wear out stockholders, 
who eventually become disgusted with 
the see-sawing of the market and 
finally liquidate their holdings. The 
turnover was small last week, the aver- 
age being approximately 750,000 shares 
per day, in which the industrials were 
in the majority, and in which the rail- 
road shares were quiet and inactive. 
The future of the market may not ke 
gauged by any signs which have ap- 
peared on the financial and business 
horizon thus far. There is evidence that 
in view of thé drastic shake-out which 
has taken place the market is in a 
stronger position than it was a month 
ago, and that it not only has the support 
of banking interests, but also of pools, 
which are content to buy on the scale 
down and replenish their holdings only 
—as‘and if prices go lower. There was a 
horde of bargain-hunters in the market, 
too, who were picking up stocks here and 
there, their total purchases on recent de- 
clines forming a respectable accumula- 
tion. To the uninitiated observer the 
situation is a paradoxical one. We have 
the spectacle of steel operations at ap- 
proximately the highest of the year, and 
of car-loadings at nearly the year’s peak 
figures, and other barometers of trade 
“clear glass.” 
discounted 








side, with 


and business showing 
But these conditions 

when stocks were selling ten, twelve anJ 
fifteen points higher, and the operations 
at present, so far as industrial corpora- 


were 


Special Correspondence of The Annalist. 
TORONTO, May 19. 

HANGES in the cus- 
toms tariff and in 
methods of levying 
taxation, as an- 
nounced a few days 
ago in the budget 

speech of Hon. W. S. 

Fielding, Dominion 

Minister of Finance, 
are characterized 
rather by their innovations than by their 
number, although in the latter respect 
they are probably more extensive than 
anticipated. 

In most of the changes affecting the 
tariff the United States has a more or 
less direct interest. This is particularly 
true in respect to the broadening of the 
preferential tariff, thé increase in which 
is contingent upon imports from coun- 
tries within the British Commonwealth 
being entered through a Canadian, and 
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In the upper portion the black line shows the 
industrial and half railroads 
daily average price of the twenty-five industr 
figures for twenty-five rail In the lower porti 
of sales and the white area weekiy volume of 


this ch 


closing average price of fifty stocks, half 


The black area shows for each week the highest and lowest 


ials, and the white area the corresponding 
on the black area shows total weekly volume 
the fifty stocks used in the preparation of 
art. 








Shares Sold on the New 


Week Ended May 19, 1923 


York Stock Exchange 








1923 

Monday 871,160 
Tuesday 626,120 
Wednesday 676,404 
Thursday 551,500 
Friday 495,740 
Saturday 384,500 

Total for the week 3,605,424 








1922 1921 
1,112,345 636,550 
958,400 562,540 
1,594,300 636,348 

; 1,303,452 420,055 
1,643,700 628,650 
918,800 295,650 
7,530,997 2,179,793 























tions are concerned, going on, possibly, 
at a greater rate of speed than they will 
be a month hence because of the fact 
that many of them are driving ahead on 
orders the first four 
months of the years and new orders are 
not coming in at a rate which would 
keep them going at this established pace 
for the rest of the Summer. 

Such a situation might change over 
night. The attitude of buyers at the mo- 
ment is largely a psychological one, and 
there is as much need for goods and ser- 
vices today as there was two or three 
months ago, when buyers were in such 
a fever of excitement as to put prices 
for many things to illogical heights. The 
words of caution against over-expansion 


The Week 


not an American port. The increase in 
the preference is in the form of a 
further discount of 10 per cent. on im- 
ports of British merchandise on which 
the present rate of duty exceeds 15 per 
cent. Under this new provision, where, 
for example, the rate has hitherto been 
30 per cent., it is reduced to 27 per cent., 
while the 25 per cent. rate becomes 22% 
per cent. 

Halifax and St. John, Canada’s two 
principal Winter ports of the Atlantic 
seaboard, have for some\years been agi- 
tating for a regulation of this nature. 
In fact, there have been instances in 
which demands have been made in Par- 
liament and in the pres that the prefer- 
ential tariff as a whole should only ap- 
ply to merchandise imported directly 
through Canadian ports. The new addi- 
tional discount, applying only to imports 
via Canadian ports, does not affect the 
regular preference of 331-3 per cent. 
which has obtained since 1900. 


accumulated in 


were taken seriously—too seriously, in 
the opinion of many business men. This 
is because the lessons of 1920 are fresh 
in the minds of every one. The courage 
of buyers may, however, return, and it 
is signs of this development that the 
stock market is evidently now awaiting. 

Steel and copper shares were under 
particular pressure of liquidation for 
about a fortnight, and Steel common, 
twice within the week, established new 
low records for the year. The dips we-e 
taken advantage of by the United States 
Steel Corporation itself, it is understood, 
to buy in some of its shares in the open 
market. In the case of the copper shares 
the depression may be specifically la'd 
at the door of uncertainties surround- 


Canada 


Last year Canada’s imports from 
countries within the British Common- 
wealth via United States ports only had 
a value of $6,411,403, while previously 
they ran close to $12,000,000 annually, 
and those from all countries exceeded 
$25,000,000. It will be seen, therefore, 
that the new provision affects less than 
one-half of Canada’s total imports of 
merchandise via United States ports. 

Canadian manufacturers generally 
are, naturally, not altogether pleased 
with the increase in the preference ac- 
corded British merchandise. This is par- 
ticularly true of those engaged in the 
manufacture of cotton and woolen tex- 
tilts, who were the principal sufferers 
from the changes made in the prefer- 
ential tariff a year ago. 

Except in the case of the preferential 
tariff, the changes announced by the 
Finance Minister are not, as a rule, in- 
dicative of a tendency on the part of 
the Government towards free trade. 


in 


Averages 


ing the price after July 1 of silver, of 
which most of them are large producers. 
The Government at that time will com- 
plete its purchases under the Pittman 
uct, by the terms of which $1 per ounce is 
paid for American silver. There is con- 
fusion as to what the open market price 
for the metal will be when this artificial 
peg is removed, and since it vitally af- 
fects the earnings of some large copper 
companies it is natural that unsettle- 
ment in these shares should follow 

The third cut in crude oil prices was 
announced early last week. This was 
followed by a general reduction in re- 
fined products of the oil corporations, a 
peculiar situation at a time of the year 
when consumption is the heaviest, and 
this development produced further un- 
settlement in the shares of the big oil 
corporations because of indications it 
gives of lower earnings for the last half 
of the year. Overproduction of oil in 
California, which now appears to be the 
crux of the oil situation, will probably 
be slowly adjusted by increased con- 
sumption and a moderate lessening of 
production. Automobile corporations, as 
a whole, continue to work at approxi- 
mately 100 per cent. of capacity and, in 
the first four months of the year, there 
were more cars turned out than ever be- 
fore in this country in a similar period. 
It is in the future of this industry, 
though, rather than the past, that the 
stock market is most interested and here, 
too, the attitude of caution prevails. It 
was reflected in the cancellation by 
some large companies of price advances 
which were scheduled for May 15, and in 
an attitude of caution in the purchase 
of steel, wood, leather, rubber and other 
materials. 

Taken as a whole, the reaction in fhe 
market was a considerable one, and ha 
possibly thrown off about the percenct- 
age of advances represented by over-en- 
thusiasm of speculators. Compared 
with the vise which preccded it, how- 
ever, it was modest in proportion and, 
thus far, can be considered nothing 
more than a pause in a-broad forward 
movement, with the future depending al- 
most entirely on the manner in which 
business and financial conditions unfold 
the Summer and early Fall. In conse- 
quence of the reaction, brokers’ loans de- 
clined to approximately the low point 
of the year and are now about $500,- 
000,000 under the peak. The machinery 
for a continuation of healthy and active 
markets is at hand, awaiting the use 
of buyers of stocks whenever their pres- 
ent attitude changes sufficiently to bol- 
ster their speculative and investment 
courage to a point where they will again 
come back into the market. 


With a view to encouraging what the 
Minister intimated was a new and prom- 
ising industry—artificial silk—it is 
transferred from the free list to the 
dutiable at 10 per cent. under the 
preferential tariff, 12% under the in- 
termediate and 15 under the general. 
Production of copper bars or rods, of 
which Canada usually imports over 
$5,000,000 worth annually from the 
United States, is to be encouraged by 
the granting of a bounty for a period 
of five years, beginning at 1% cents a 
pound and diminishing from year to 
year until finally discontinued. The 
bounty, which is for the direct benefit 
of the copper industry of British Colum- 
bia, is limited to $200,000 annually. The 
duty on potatoes imported from the 
United States, or from any country im- 
posing a duty on Canadian potatoes, is 
raised from 20 to 35 cents per hundred 
pounds under the general and intermed- 


Continued on Page 6906 
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OND prices for the 
first time in several 
weeks reflected the 
results of a_ steady 
demand in advance 
which, though gen 
erally of moderate 
proportions, 
yell distributed 
throughout all divi- 
sions. Conditions at present confronting 
the prospective purchaser of fixed in- 
terest bearing obligations are rather 
difficult to weigh with accuracy. On 
one hand the erratic movements of the 
stock market and talk of an impending 
period of industrial inactivity have in- 
jected an air of caution, while on the 
other, evidences of declining rates for 
long term loans and their corollary ad- 
vaneing bond prices, have urged the 
purchase of well secured obligations at 
current prices. That the latter at 
present the stronger influence is shown 
by the record of prices during the past 
week. One interesting argument in sup- 
port of the latter was based on the cur- 
tailment of allotments against cash sub- 
scriptions to the new, 4% per cent. 
Treasury notes. It has been customary 
in similar offerings in the past to allot 
an amount in excess of the amount of- 
fered when very heavy subscriptions 
were received, and the failure to do so 
in this case, some large subscriptions 
being cut down to only 5 per cent. of 
the amount applied for, is held to point 
to an expectation of easier rates in the 
not far distant future. The large in- 
creases in bank deposits throughout the 
country as shown in the Federal Reserve 
report, and the more conclusive evidence 
of abundant funds as indicated by lower 
rates for call money are regarded as 
adding heavy support to the advocates 
of a strong bond market. The volume 
of trading was moderate and there were 
few large new offerings to attract at- 
tention from the seasoned issues, but, 
j whatever the cause, the market dis- 








were 





1S 











played a strong tone and the general 
trend was unmistakably upward. 


The volume of new issues was small, 
in spite of a general opinion among 
dealers that the time is opportune for 
new financing. There was an unusually 
large number of small municipal offer- 
ings, but the two largest flotations were 
for $4,000,000 each, so that the aggre- 
gate was exceptionally light. Among the 
interesting pieces of new financing 
were $3,000,000 Rome Wire Company 
three year 6 per cent. notes at 98 and 
interest, yielding 6% per cent.; $4,000,- 
000 Potomac Electric Power Company 
general and refunding mortgage thirty 
year Series B 6s at 101% and interest, 
yielding 5% per cent.; $725,000 City of 
Grand Rapids (Mich.) 4%s, due 1924- 
1933 and 1943, at prices yielding 4.25 to 
4.35 per cent.; $615,000 City of Galves- 
ton (Texas) 5s, due 1924-1963, on a 4.70 
per cent. basis; $270,000 Lake County 
(Ohio) 4%s, due 1926-1932, on a 4.70 
per cent. basis; $171,000 Franklin Coun- 
ty (Ohio) 442s, due 1924-1932, at par 
and interest; $164,000 City of Lakewood 
(Ohio) 5s, due 1924-47, at prices yield- 
ing 4.60 to 4.70 per cent.; $175,000 Wy- 
andotte County (Kan.) 5s, due 1928, at 
101% and interest, to yield 4.60 per 
cent.; $750,000 Lake County (Fla.) 6s, 
due 1953, on a 5.40 per cent. basis; $325,- 
000 Burlington (N. C. due 1925- 
1953, at prices to yield 5.10 per cent.; 
$2,500,000 Midland Steel Products Com- 
pany first mortgage fifteen year con- 
vertible 7s at 984% and interest, to yield 
7.15 per cent.; $2,500,000 Kansas City 
(Mo.) twenty-year 4%s, on a 4% per 
cent. basis; $600,000 Cincinnati (Ohio) 
44g per cent. school district bonds, due 
1924-1947, on a 4.30 to 4.40 per cent. 
basis; $4,000,000 City of Atlanta (Ga.) 
5s, due 1925-1951, at prices yielding 4.50 
to 4.35 per cent.; $1,900,000 Oklahoma 
City (Okla.) 5 per cent. school district 
bonds, due 1934-1948, at prices yielding 
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Par Value Sold on the New York Stock Exchange 


Week Ended May 19, 1923 








| 1923 1922 | 1921 

Monday vocseeeee] \ $7,718,350 | $14,194,050 | $11,148,500 
Tuesday ; | 7,958,360 16,698,250 9,248,200 
Wednesday 10,714,200 20,084,800 8,534,150 
Thursday 9,752 000 19,785.250 9 307,100 
Friday 9,354,300 18,222,500 9,509,700 
RSE Sy 4,968,850 8,278,500 4,641,350 | 

Total for the week $50,466,050 | $97,263,350 | $52,389,000 | 




















prices to yield 4.10 per cent.; $1 
City of Greenville (S. C.) 5s, due 
on a 4.65 per cent. basis; $600,000 
du Lac County (Wis.) 5 per cent 
way improvement bonds, due ir 

from 1928 to 1942, at 


about 4.65 per cent. for all maturities; 
$375,000 Town of Perinton (N. Y.) 4% 
per cent. school district bonds, due 1923- 
1957, at prices ranging from 4.25 to 4.20 
per cent.; $330,000 Town of Oyster Bay 
(N. Y.) 4% cent. serial bonds at 


per amounts 


Review of Books 


Bonds—Trend of Bond Prices—Average of 40 Issues 


4.40 to 4.60 per cent.; 
Cliffs Iron Mining 
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at 100 and interest 
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are not 
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they naturally attract the 
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price changes were 
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ow margins. 
ll fraction as a result 
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} 1iew 4%s, but the First, 
irth 4%s all gained about 


4 were quoted at a pre 
week. 
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bonds, 
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ird smaller production, 


would not be enough 


ect the service of 

while reports of traffic 

eaking all previou 
Topeka & Santa Fe, gen- 


gained a point to 88 
on & Quincy refunding 


New York Central 
THE LONDON MONEY MARKET. By Wil- on currency and foreign exchang s to 75%. Northern Pa 
liam F. Spaulding. London and New ‘ed 1% to 86. Pennsy! 
York: Sir Isaac Pitman € Sons. It was shown that when the fore e ee 01% TIniar 
HE Londo:: money market and the ¢xchanges were favorable to Lor lg ee spars io 
Bank of England, around which that that is to say when the balance of trade yp tage agreed be 
market revolves, have formed themes Was in favor of England, gold flows u oe ¥ . ae 
for more or less sophisticated writers. freely into that country. When th eA ha 7 ; ™ a cape: 
Mr. Spaulding has added to his techni- ance of trade was unfavorable and i ege oo oe 
cal, but not over-technical, display of exchanges were adverse, it became pr f al : Sab te as 
these worthily great institutions some table to export gold. The would-be pote ae oa "s z - 
account of the early days of banking, porter bought his gold from the Bar sgh ey cs a ~ 
which may be read with interest even Of England and paid for it by a « ae - f oa sh rye 
by those who have no connection with 0M his account. The Bank obtained tt . eesti : pee: F 
the manipulation of enormous sums of Old from the Issue Department way “ee re erieey , 
money. The author does not approach Bank in exchange for notes taken out of 2 : aaa *e The vila 
his subject with anything resembling the its banking reserve, and the result “s % “g ablisi ed rd { th ' 
pompous gravity which writers deem ap- that its liabilities to depositors and é pag , e i Sree s 
propriate when discussing that awesome banking reserve were reduced by an equa T) : Cl; Le ¥ a wv a 
institution known to fame as the “Old amount; the ratio of reserve to liabi +3 sn : , Me bey 
Lady of Threadneedle Street.” He gos- consequently fell. If the process we a sig eae neat és ate 
sips pleasantly and leisurely, telling us Tepeated sufficiently often to reduce t hief nae . a yd re 
as much about the old goldsmith’s cor- atio in a degree considered dange-ot ree ti C agp “ 7 Pie: 
poration which preceded the great bank the Bank raised its rate of discount, tit—<_ 4 
and which was the money broker of this caused money to be left in Lond — creas 
London merchants before William Pat- instead of its being remitted abroad ay the other hand, 
erson laid his plans at the end of the Money was also attracted from mane reget a 
seventeenth century for a central bank to take advantage of the higher rate, meng diiadlormctars: 
in the heart of the British metropolis. thus the outflow of gold wa ce rough this practical con 
The value of money in the London nd the stream ofttimes reversed. ee ee wee ~— 
market is controlled by the Bank of Eng- Since the termination of the war the sptless be much increased 
land because it is the depositary of the Changes in the Bank rate have been itility list was rather dull 
greater part of the general supply. Mr. %arded with more than usual respect ving tone was strong and 
Spaulding quotes Clare in support of Not many months ago, Sir Charles Add end upward. 
this, and he points out that people who 4 Director of the Bank, and who i nds were subject to widely 
Have money in other banks regard the known on this side of the Atlantic, and their price changes 
Bank of England rate as the basis for that a rise in the rate is the danger rregular, but in this class 
the interest they expect to obtain. He Signal, the red light warning the f the seasoned, high-grade 
states also that when Bagehot wrote Ness community of rocks ahead on the stakably toward higher 
his famous treatise “Lombard Street,” course in which they are engaged. A 
fall is the green light, indicating that a me 


ordinarily there was not enough money 
in Lombard Street to enable all bills 
to be discounted without help from the 
Bank; but with the rise of the joint 
stock banks the influence of the Bank 


commerce may proceed on her way 
caution. 
obstructed by the adverse circumsta 


the coast is\ clear and that the ship of 


with 


The action of the rate has been ym expectation of a sati 


of the peace, but its efficiency for 1 


but the tone of optimism, 
luring the preceding week, 
een fac- 
an early 


on settlement at 


It 


of England declined somewhat, and in Atti not so much in evidence. 
normal times the market is able to ab- mately producing the financial — de k 8s, in response to the 
sorb most of the acceptances offered. ‘Sired remains unimpaired by anything belief in the stability of 
So much so, indeed, that the Bank of that*has happened during or since the on, gained a point, to 944; 
England has purchased bills from its Wa4r- . : I 2s and 8s each advanced frac- 
own customers at open-market rates. To gain a thorough knowledge, ur ted Kingdom 5%s of 1937 
That the Bank is the final arbiter is not clouded by severe abstractions 0 ( 103%; Bolivian Republic 8s, 
denied by Mr. Spaulding, and its power Mysterious metaphysics, of the Lon- g been stationary at 90 for 
sas . . . . - rar ly, 
at critical periods is indisputable. don money market we side sag, delavananinl onth, climbed 1%, to 91%; 
On gold movements there is a lucid mend to students of economics a care- East Indies 5%s rose 1%, to 92, 
explanation delivered before a committee ful perusal of Mr. Spaulding’s able the 6 per cent. issues gained 
—presumably of the House of Commons Continued on Page 699 
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Foreign Exchange: 





Week's Range 
| High | Low | Closing 
| 


Pound Sterling 


| $4 633,| $4 6174) $4.62 
cs. | 6 


.69\ee! 6.62! 6.66 4¢ 
| 





RANSACTIONS in the foreign ex 

change market, because of the un 
settled state of Franco-German rela 
tions, declined to a small volume last 
weck. Prices at the end of the weex 
were not much changed from those at 
the end of the previous week Chere 
were moderate recoveries in two or three 
of the principal exchanges, but these 
were followed by periods of dullness in 
which practically all of the gains were 
lost. As far as speculators are con- 
cerned, they appear to be fearful of thr 
consequences of the present state of un 
settlement. 

Great Britain has completed the ar- 
rangement of a balance here to extin- 
guish her forthcoming obligation to this 
country, amounting to approximately 
$80,000,000, and this was done recently 
through the aggressive sale of sterling, 
which brought it down about seven cents 
from the top, and the coincident purchase 
of dollars in the New York market. It 
is a subject of speculation in the finan 
cial district whether or not the British 
Government has taken advantage of the 
clause in her contract with our Govern- 
ment whereby she may pay in Liberty 
bonds at par. The majority of Liberty 
issues, particularly those which the Brit- 
ish Government would be most likely to 
purchase in the open market, have been 
selling at approximately a 2 per cent. de- 
preciation from par and, since payment 
in these bonds at this depreciation, taken 
in at par, would represent a saving of 
some $2,000,000 to $3,000,000, it is un- 
likely that such an opportunity was over- 
looked. 

It is evident that German bankers and 
the German Government are having only 
moderate success in support of the mark, 
which is selling at approximately 22 
cents for 10,000, within 2 cents of the 
lowest point at which this exchange has 
ever sold in its history. Brave state- 
ments come by cable that the Govern- 
ment is determined to throw all its re- 
sources behind the movement to stabil- 
ize the mark, but either the flood of 
paper money has become too large to 
be dammed by such a supporting expe- 
dient or the efforts at stabilization are 
but half-hearted ones. The mark, par- 
ticularly since the failure of current rep- 


(PER CEN 1922 
© 104+—+—+ 






ead 7, a a a ee 
STEM We -——— ~~ 

aS ee ae i~ > 
be 








The Range of Discount on Sterling and Francs 


aration negotiations, has been nervous 
and erratic, and has trended definitely 
downward. The weekly Reichsbank 
statement throws very !ittle new light 
on the question, but it does show a steady 
decrease in the deposit of the institu- 
tion’s gold reserve with foreign banks, 
supposedly for stabilization purposes. 
Since the early days of March 74,000,000 
gold marks, or $17,600,000, have been 
thrown into the international exchange 
caldron in an endeavor to quench the 
fire. The paper circulation, while not 
as large as in some previous weeks, still 
keeps up at a fantastic rate, and closely 
approaches the seven trillion mark. 

An interesting development in the for- 
eign exchange market last week was the 
sharp rise in the Greek drachma. This 
is reported to have been caused by the 
favorable construction placed on the ne- 
gotiations under way in London for a 


_ much capital as they 


loan to that country, and by buying in 
Athens by Greek nationals who have 

Removal of most of 
restrictions on eX- 


balances abroad. 

the governmental 
change dealings and a general improve- 
ment in the financial outlook of the 
country caused a revision of sentiment 
which resulted in a rush of foreign cur- 
rency offerings in Athens for the trans- 
fer of foreign currency into the drachma. 


Week's Price Range 


Money: 








| Cal Time Loans 

Loans 60-90 Days 
Last Week | 4'4@4 54 @5 
Previous Week 5 @4'46 - 5% 
Year to date |6 @3%~ | 53¢@4% 
Same week, 1922 | 3'4@3 44@4 
same week, 1921 7 @6% 6\5 








THE POTENTIAL SUPPLY 





HE AN FEB MAR APRIMAY JUN 





Ratio of wtal reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined 


HERE is only a moderate demand 

for money at while 
rates show no relaxation from the new 
level to which they declined the previ- 
ous week, still in other and important 
ramifications of the market there is a 
disposition to believe that borrowers hold 
the balance of power and that, possibly, 
before the turn of the half year, some 
further relaxation will be noted. Busi- 
ness and industry are not using up as 
were the first 
quarter of the year, when operations 
were at the peak. This applies prin- 
cipally to credits used for the purchase 
of raw materials and materials in process 
of manufacture. Banking loans of this 
class declined sharply and this money 
is seeking a new outlet. The spirit of 
caution which permeates business has 
extended to banking interests and they 
are going ahead more slowly in the 
granting of new accommodations. The 
tremendous shake-out which took place 
in securities of all sorts made the credit 
demands for Stock Exchange funds 
lower and loans on Stock Exchange col- 
lateral are at the moment considerably 
lower than they were at the peak, which 
was in the middle of March. 

One may form a good idea of the con- 
dition of the money market, particularly 
the call money market, when the so- 
called outside market for call funds de- 
velops, as it does now and then, when 
there is a plethora of funds in the Street 
seeking employment. This outside mar- 
ket is a private arrangement between 
borrowers and lenders, in which an 
agreement is made to lend the money 
at, say, %4 to % per cent. lower than 
the formal Stock Exchange rate and, in 
many cases, the loan is further safe- 
guarded by an agreement that it may 
be retained for a _ stated period, say, 
eight, ten or twenty days, the renewals 
to be made each day at something like 
4 or % per cent. below the posted rate. 
But in all directions the market is dull 
and rates show little of what is actually 
taking place in business today. 

Call money ruled at approximately 
4% per cent., with time money at 5 
and 5% per cent., dependent upon ma- 
turity, with commercial paper at 5 per 
cent. and prime ninety-day acceptances 
at 4% to 4% per cent. One of the in- 
dications from which it may be inferred 
that there is a tremendous backlog of 
funds in the country seeking employ- 
ment is the large over-subscription to 
the new 4% per cent. Treasury notes 


present and, 





of Series B, 1927, dated May 15, 1923, 
and maturing March 15, 1927. Subscrip- 
tions of $1,000,000,000 were received by 
the Treasury Department. The exchange 
of Victory 4% per cent. notes for the 
new Treasury 4%s was large and as to 
the cash subscriptions, it has been nec- 
essary to cut down the allotments. The 
total will be held down, Secretary of the 
Treasury Mellon announced, to approxi- 
mately $3,000,000 or thereabout. In 
making allotments, preference was given 
to subscriptions in amounts of $100,000 
or less, and allotments on larger sub- 
scriptions were cut down to not exceed- 
ing 10 per cent. 

The weekly report of the Federal Re- 
serve Bank presents a curious and com- 
plex situation, in that rediscounts for 
the twelve Federal Reserve banks as a 
whole advanced sharply, while those of 
the New York district declined even 
more sharply. Total bills on hand for 
the system as a whole now amount 
to $978,940,000, as compared with 
$962,009,000 the previous week, while 
those of the Federal Reserve Bank of 
New York declined from $255,568,000 
the previous week to $228,852,825 last 
week. Such a perplexing report can 
only be explained by the fact that the 
New York discounts were the first to 
rise, reflecting accurately the fact that 
this industrial centre first felt the ef- 
fects of the wave of prosperity, before 
it had gotten into the interior and that, 
conversely, the slackening in buying in 
all lines is also first felt here. In other 
directions, too, the statements of the 
banks as a whole, as compared with the 
statement of the Federal Reserve Bank, 
were considerably at variance. The 
ratio of total reserves to deposits and 
Federal Reserve note liabilities combined 
of the system declined from 76.1 per 
cent. in the previous week to 75.3 per 
cent. last week, while for the New York 





Range of the Call Loan Rate 
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Range of the Time Loan Rate 


Bank an advance was noted from 83.3 
per cent. ‘he previous week to 84.1 per 
cent. last week, mainly due to the decline 
of approximately $4,000,000 in Federal 
Reserve notes in circulation, and to the 
fact that gold reserves are seeping back 
to this district from the interior, the 
total gain in this respect amounting to 
about $32,000,000 last week. This repre- 
sents gold which was employed in other 
sections of the country and is now com- 
ing back to the central depository. 
These changes are more or less mean- 
ingless because of the very high ratio 
of the system, now only 2 or 3 per 
cent. lower than the year’s best figure, 
and because of the fact that the re- 
sources of the Federal Reserve have 
been scarcely scratched and that, in the 
main, private capital financed the busi- 
ness and industrial expansion which took 
place. Loans of member banks reached 
their peak about the middle of April and, 
while the contraction in purchases of 
raw materials and of materials in proc- 
ess of manufacture was not so great 
as to be apparent immediately in the 
loans of individual banks, still a resume 
of present figures, compared with those 
of, say, the middle of April, reflect ac- 
curately that expansion has been stop- 
ped, temporarily at least. There is yet, 
however, no considerable decline in in- 
dividual bank loans, although .t is evi- 
dent that there will be within the next 
month or so because many accomoda: 





tions, advanced to take care of the great- 
ly accelerated business and _ industrial 
operations of the first quarter of the 
year, will not be renewed at the present 
volume and will either be canceled en- 
tirely or considerably scaled down, in» 


view of present trade uncertainties. 


T ue outlook for the money market is 
for a moderate relaxation in rates, de- 
pending almost entirely on th 
in which business keeps up until the 
turn of the half year, and with the 
future after that very largely dependent 
upon the attitude of buyers. It now ap- 
pears possible that the moderate slack- 
ening in demand for goods and services 
will be but a temporary one, in view of 
the fact that so many agencies have set 
in motion machinery to counteract what. 
for a time, threatened to be a general 
“buyers’ strike.” If this is successful, 
and orders for materials of all sorts 
develop after the half year is ended at a 
pace comparable with that established 
in the first quarter of the year, current 
rates for money would probably hold and 
there might be a return to. the mod- 
erately high figures which prevailed be- 
fore the present lull in buying. If the 
lull continues there will probably be a 
further easing in the rates, particularly 
because banking institutions will again 
be anxious to invest funds which have 
been so lucratively employed since the 
Fall of last year. 

Comparatively unimportant 
were shown by the foreign bank state- 
ments last week. The Bank of England 
ratio of reserves was slightly lower at 
19.44 per cent., cn account of an increase 
of approximately £5,000,000 in deposit 
liabilities. This increase offset a reduc- 
tion of £300,000 in circulation. The 
changes principally reflect the 
hardening in the London money market, 
which came at a time when the issuance 
of new certificates was heavy, and 
which caused renewed borrowing from 
the State. 

The report of the Bank of France for 
the week shows that persistent effort is 
being made to reduce the outstanding 
circulation, and this effort, apparently 
an honest one, is in striking contrast to 
that of Germany. Last week the reduc- 
tion in circulation was 271,934,000 
francs, and brought the total to the low- 
est figures for the year. The currency 
has now been cut by 1,130,000,000 francs 
since April 5, when the high point of the 
year was reached. This was accom- 
plished in accordance with the rule im- 
posed by the Government on itself, and 
was effected to a large extent by paying 
off the State’s debt to the Bank with 
the proceeds of the new Government 
loan. In contrast with the continual ex- 
pansion and watering of Germany’s 
financial system, the continued reduc- 
tion of France’s circulation has aroused 
a great admiration all over the financial 
world. 


manner 
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Iron and Steel: 


The Situation to Date 











End of April, 
1923 


United States Steel orders, tons. 7,290,509 
Daily pig iron production, tons. 118,252 
Monthly iron production, tons 3,547,551 
Pig iron, Bessemer, at Pitts.,ton. $31.00 








HE situation in the iron and steel 

industry, one of the best barometers 
of trade this year, shows production 
going ahead at possibly the highest rate 
in the history of the industry, with new 
business coming in in only moderate vol- 
ume and evidently not at a sufficient 
pace to keep the mills going at their 
present ratio of operation after back 
orders are thoroughly cleaned up. The 
disposition is to push production still 
higher and to get as much out of the 
mills as possible. The industry is pro- 
ducing at the rate of 92 to 93 per cent. 
of capacity. The capacity of the stee 
mills was increased during the war by 
about 40 per cent., so that production 
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shoavs comparative figures out of line, 
but, at the same time, gives a good idea 
of the expansion in industry and the 
pressure under which it is now working. 

Prices are firm, considering the atti- 
tude of buyers in the market for new 
materials, and, while they are not at 
the year’s peak, they are only slightly 
below that figure. No sudden decline in 
the present price schedules is antici- 
pated. There were reports last week 
that there had been sharp cuts here and 
there in some lines. There were sales 
of bars at 2.40 to 2.50 cents a pound, 
representing a concession of $2 a ton 
for some makers; and in the Pittsburgh 
district prices of Bessemer, foundry and 
malleable grades of pig iron declined $1 
to $3 per basic ton. 

One authority places the week’s com- 
posite figure at fourteen iron and steel 
products at $47.68, compared with $47.70 
last week, and notes that it is the first 
time this year that a decline is recorded 
in its composite averages. Another au- 
thority places the composite price of fin- 
ished steel at 2.789 cents a pound, which 
represents a recession of 79 cents per 
gross ton from the peak of the present 
movement, reached in the fourth week 
of April. Due to declines at Pittsburgh, 
pig iron dropped from $30.79, which pre- 
vailed for four weeks, to $29.29 per gross 
ton, but at this figure it is still $5.66 
above the price one year ago. The at- 
titude of buyers for the next three or 
four months will, apparently, gauge 
price schedules for the third and fourth 
quarters. Thus far the attitude of buy- 
ers is one of extreme caution, but the 
industry is unconcerned over this and 
declare that there will be a renewal of 
bookings after a time, in which, possibly, 
further economic readjustments will be 
made. 

The greatest slackening took place in 
materials for building construction, au- 
tomobiles and similar lines. In the case 
of building construction, 12,000 tons of 
fabricated steel contracts were let last 
week, three-quarters of them for private 
enterprises, while 16,700 tons of fresh 
inquires are in the market, with only 
1,200 tons for private work, the balance 
being for New York subways and other 
public works. 

Railroad demand again looms up, as 
it did last Fall. The railroads of the 
country are far behind in repairs and 
new work, and the manner in which 
they continue to take steel of all sorts 
forms one of the bright spots in the 
industry. The leading systems of the 
country are reported to have placed in 
excess of 300,000 tons of steel with 
Western mills for last-half-of-the-year 
delivery, cf which the Southern Railway 
purchased 30,000 tons. Railroad car 
buying, however, fell off sharply. Car 
manufacturers are booked up for months 
ahead and buyers and sellers are satis- 
fied to let the situation unfold thor- 
oughly before placing new business on 
the books. 

Recent cuts in crude oil prices has- 
tened drilting operations and this was 
reflected in the demand for supplies, 
particularly pipe. In this instance, too, 
mills are operating almost at capacity 
and welcome the moderate cessation of 
demand. Ingot production is running 
225,000 tons a month higher than the 
record-breaking figures of March, and 
it is expected that the total production 
figures of other lines of steel manufac- 
ture will. show correspondingly good 
results. 

The foreign situation in iron and steel 
shows little change. British exports in 
April amounted to 386,957 tons or nearly 
5 per cent. more than in January. Brit- 
ish makers of iron and steel have reaped 
less advantage from the deadlock in the 
Ruhr Valley than they had anticipated. 

In other metal lines the price reces- 
sions have béen more drastic. Copper 
is quoted at 15% cents to 15% cents, or 
two cénts per pound below the peak 
reached late in March. Manufacturers 
of finished copper and brass products 
were compelled to reduce prices in some 
casés as much as 1% cents a pound. 
Buyers have left this market flat and 





depressed, to await further developments 
in price schedules before placing orders 
for work, in some cases, at least, al- 
ready under way. Total exports of 
copper to all countries in May, thus far, 
are 4,286 tons. Quiet reigns generally 
in the other metals. The premium for 
prompt deliveries continues in the tin 
market, but this is almost the ony 
metal market in which premiums are 
paid. In such lines as_ antimony, 
graphite, manganese, tungsten, lead and 
quicksilver moderately lower prices are 
quoted by most dealers and, while trad- 
ing is not active, the market is no longer 
a seller’s market. 

Germany still gets the bulk of the ex- 
port business, but her buying is compli- 
cated by the declines in the mark. 

The labor situation does not show 
much improvement. It was rumored in 
the financial district last week that an- 
other advance is to be made by the 
United States Steel Corporation, to go 
into effect July 1. This lacks official con- 
firmation, but, on the other hand, there 
is serious consideration of the subject by 
the leading makers. The reopening of 
outdoor work has been a severe drain 
this year, and many of the mills are ex- 
periencing difficulty in retaining their 
full complement of employes even at the 
higher wage schedules recently granted. 
The iron and steel industry will probably 
take a prominent part in agitation for a 
relaxation of the present rules of immi- 
gration before the end of another year. 
One interesting suggestion made was 
that iron and steel manufacturers be per- 
mitted to import laborers from those 
countries which have not exhausted their 
quota, these laborers to remain in this 
country, under bond, until the situation 
improves, and it would not prove at all 
a surprise should this situation be car- 
ried to Washington for consideration 
there. Some of the larger companies are 
trying experiments with all sorts of 
labor.- One of them brought a large num- 
ber of Mexicans to this country and an- 
other filled vacant places with negroes, 
but thus far these experiments have not 
been particularly successful. 


Grain: 
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Week's Price Range 








WHEAT. | CORN. OATS. 








High | Low | High| Low | High| Low 


“ay |$1 2034] 1.16 |.8174).77_ |.48341.4014 
J ly | 1.1834) 1.1354|.82 |.77141.4854|.403, 
sept | 1.1634] 1.1234) .8034|7654|.42 |:397% 














ODERATELY lower prices for 

grain were the ritie last week and 

this apparently was caused by the 
recent violent dip in prices, and by the 
fact that the farmers are again in the 
fields and the outlook for a good crop 
is much better. The movement from 
primary points fell off sharply and the 
market appears to be marking time 
until new developents unfold or buyers 
come into the market for sufficient 
amounts of grain. The week’s export 
business was vigorous and this, coupled 
with the fact that the weather in the 
belt was more favorable, left the markets 
in a somewhat feverish condition, with 
prices moderately lower than at the end 
of the previous week. 

Primary points are now estimated at 
10,178,000 bushels, or 19 per cent. less 
than the previous week and 23 per cent. 
under the corresponding week last year, 
the volume being the smallest for this 
time of the year in more than five 
years. 

After the break which carried wheat 
down approximately 11% cents from the 
peak prices last month to the low of 
last week, it is a natural development 
that the market mark time, at least 
until the forthcomitig crop estimates are 
published and a better idea may be 
gained of the condition and size of the 
new crop. -This will have ¢onsidérable 
effect on the market price for the old 
crop for the rest of the year. Large 
amounts of wheat and corn were liqui- 


dated during the decline, some of them 
at a large luss. This grain filtered into 
consumer’s hands or into hands from 
which it may be expected to reach the 
hands of consumers. Many in the grain 
market are of the opinion that it was a 
very good thing for the market that 
these large blocks of speculatively held 
grain were finally broken up, since they 
no longer are in the impossible position 
of hanging over the market, waiting to 
be sold at a time when quotations are 
favorable. 

Just now the main inquiry appears to 
come from those who are now and then 
recovering short lines, sold for the de 
cline, and moderate buying by foreign 
and domestic consumers, who, as_ in 
many other commodity lines, are follow 
ing a more or less hand-to-mouth policy 
in purchasing, which gives the market a 
narrow and unsettled appearance. 


Conprrions surrounding the Winter 
wheat crop were not particularly good of 
late, although reports come from the 
Department of Agriculture that the 
week’s weather was the best of the year 
for the growing crops and that, in many 
sections, they have got a splendid start. 
Estimates on prospective yields are com- 
mencing to filter and, in the majority 
of cases, they are lower than last year 
and considerably lower than the five- 
year average. This is ascribed largely 
to dry weather earlier in the season and 
to the fact that crops at that time were 
more or less retarded. From Kansas 
comes the report thst the prospective 
yield is estimated at five to seven bush- 
els to the acre, compared with fifteen 
to twenty bushels a month ago. This 
does not apply to the whole belt, but 
merely to some sections which were hard 
hit by the dry weather. 

The shipping situation, as far as grain 
is concerned, has improved rap‘dly in 
the last two or three weeks. This may 
be attributed partly to the falling off 
in the grain movement. The grain situ- 
ation generally on Western roads is bet- 
ter, and all of them are catching up on 
their back orders. Eastern roads are 
handling 15 to 20 per cent. more busi- 
ness than last year and are short of 
cars.. Grain is being rushed from North- 
western. Canadian ports to Eastern 
ports and boats are largely engaged in 
the ore and coal traffic, to the exclusion 
of large grain shipments from Lake 
Michigan to Eastern ports. 

Grain exports from the United States 
last week amounted to 6,120,000 bushels, 
compared with 4,601,000 bushels the 
previous week. However, this represents 
grains purchased possibly three or four 
weeks ago, and does not account for the 
considerable purchases made by foreign 
consumers in the recent drive on com- 
modity prices. It would not be sur- 
prising if the grain movement showed 
considerable improvement, at least until 
the end of June. The shipments of 
wheat last week were well over the 
2,500,000-bushel mark, and have not been 
exceeded at any time prior to the week of 
March 3. 

There was a report last week that 
Germany had purchased a cargo of new 
Winter wheat, the first such sale an- 
nounced this season. The international 
trade in grain, however, is not a vigor- 
ous one and buyers are content to await 
reactions. Under normal conditions 
there are about 20,000,000 bushels of the 
néw crop sold under contract at this sea- 
son, whereas so far practically no 
business at all has been done in this line 
by foreign buyers, and it wag the belief 
last week that this purchase by Germany 
marks the entrance of foreign buyers of 
grain, possibly on a moderately large 
scale. 

Sentiment in the grain trade is more 
or less bullish, in the belief that the re- 
action drove grain prices down too far 
and that they are entitled to a moderate 
tecovery. However, there is nothing 
sufficiently impréssive in the néws to 
bring sustained buying and, naturally, 
the market is moré or less in the 
doldrums. 
































™ 

Co it t 1). Week's Price Range 
High Low Closing Pa 

May 27.02 | 25.42 | 26.93 |+1.68 
uly 25.68 | 24.25 | 25.43 |+1.33 
Octobe 23.48 | 22.52 | 23.10 |+ .65 
Decembe | 23.05 | 22.17 | 22.70 |+ .60 
January 22.79 | 21.90 | 22.42 |+ .65 
Marc} 22.75 | 21.02 | 22.42 |+ .61 
( \OT ces churned about consid 
week, a natural conse 


ysteria which has recently 

rule irket in its sudden decline 

best prices to 6 to 7 

top. Prices at the end 

1owever, did not exhibit 

y hanges from those at the 
close evious week. 

Th of greatest depression in 

the raw cotton are the lack 

finished goods market, the 


apathe tude of buyers of cloth and 
the fact this market is more or less 
in th idrums. Crop statistics have 
somew! their force, and it is the 
attitude of yers in the cloth market to 
whicl ittention is paid. Thi 

reflecté ickening of production in 
the F: district and in some sec- 
tion South, which only recently 
got ur iy, because the figures for 
the f h of April, as announced 
by the I i f Census, report a great 
er nu pindles in active operaticn 
in that 1 than ever before. They 
numbe 15,000, compared with 31,- 
389,000 spindles in April, 1922. The fact 
that som the important mills adopted 


ek led to the conclusion 
he figures for April, 1923, 
will rex t the peak of the year. The 
ambe pindles active in April beat 
he M ecord, the previous high, by 

ore 15,000 

The on cotton consumption are 
ntere f ause they reflect not only 
n earlier consuniption of 
old-croy n than last year. The total 
was 577,000 bales, against 
142,000 yrresponding period last 
yeal rings the total for the sca- 
040,000 bales, as compared 
with 4,4 last year. For the whole 
eason « 1g Aug. 1, 1922, the net 
eonsum} was 6,500,000 bales, includ 
ing lit i foreign cotton, and it is 
a fa ption that the total this 
veal gy. 1, 1923, will exceed that 
by a able figure. Exports are 
now in 600,000 bales behind last 
yea r’ nt. 

Fore inners were moderate pur- 
chase y9tton in our markets the 
last f England was the big- 

the reactions, but Ger- 
many ight cotton here, and there 
is expe harp jump in export fig- 
ures whe he actual shipments are 
made the year. English spin- 
ners | ice the first of the yea: 


prot igorously against what they 


conte! the abnormal price of cot- 
ton in tl pen market, and their pur- 
chases were on the hand-to-mouth order. 
The scline in prices from ap- 
proximate 31 cents to a point below 
25 cent pound gave them the oppor- 
tunity in to take up contracts on the 
break rumored that British pur- 
chases were large, although they cannot 
be checked up until shipments are made. 
Some of these contracts will be resold 
before t otton can be delivered, but, 
in the this cotton will probably 
be taker it of the market. 

Mill ng of the late months has 
been This was mostly by the 
large a1 portant operators, who pro- 
ceeded usly, and only have enough 
mill stock hand to take care of present 
requiremé They are now preparin, 
for Fa ining and laying in their sup- 
plies of naterials. 

The titude of buyers is being 
watcher th much concern in thé cotton 
trade. A months ago the impression 
was géneral that American mills would 
pay high prices for raw materials with 
out réstricting production. It now de- 


velops that the whinis of the ultimate 





696 





consumer were not fully reckoned with 


It remains to be disclosed how far the 


curtailment will proceed and whether 01 
not recent mill activity, which put pro 
duction in March and April at the highes 
figures in the history of the industry, has 
resulted in overproduction; or if not in 
overproduction as such, then in the out 
turn of more goods than consumers will 
take at this time 

Weather conditions in the belt are de 
cidedly irregular, but at the latter part 
of the week tended to the favorable. A 
large amount of replanting was nece 
sary this vear, but from most sections © 
the country come reports that the young 
plant is in good condition, and that in 
consideration of the increased acreage 
(about which no accurate figures are 
yet available) the out-turn will be 
a large one The labor situation doc 
not show any imprevement, and the exo 
dus of colored laborers from the South 
continues at an alarming rate. Some 
strenuous organized efforts, through the 
granting of higher wages as well as 
through improvement in living condi 
tions, are being made at many agricul 
tural centres to hold these workers in 
the South 


Textiles: 


Week's Price Range 











Spot Printcloths Open } Close 
89-inch 68-72s | 11we 113 x¢ 
| 9% gc 97x¢ 


$8)4inch 64-60s 





URTHER reports of curtailed pro- 

duction, more especially in cotton 
goods, marked last week in the textile 
trades, and there was a growing ten 
dency to believe the good business of the 
early part of the year to have been 
based, so to speak, more on sand than 
or rock. In other words, the feeling is 
growing in the cloth industries that the 
reported prosperity of the country is 
suffer a severe setback as a 
Not 


about to 
result of a combination of things 
the least of these is the attitude of labor 
in practically all lines of business 

The week in the cotton goods brought 


“forth further evidence of the belief of 


prominent manufacturers that it Is un 
safe at this time to base advance prices 
for such merchandise on cotton highe 
than 25 cents a pound. This evidence 
was in the form of the repricing of 
denims, by the largest manufacturers of 
them in the world, at the which 
prevailed last January. 1 ods In 
question were priced for delivery during 
the last half of June and all of July 
and August, and the entire production 
of them for that | was taken up 
by buyers in abou 
The new prices were based on 23 cents 
for 2.20-yard white back goods 


venty-four hours 


Other lines of denims were also priced 
on a similar basis, and their production 
was rapidly bought up by buyers. Ths 
significance of the 23-cent price is plain 
when it is considered that only recently 
25 cents a yard was obtained for shorts 
and seconds, while the former figure ap- 
plies to prime, full-length goods. Denin 
however, were the bright spot of a mai 
ket that otherwise was distinctly 
“draggy,” and makers of other varv 
ties of heavy cottons were planning cu: 
tailment of production to avoid piling 
up a surplus and at the same time con 
serve the low-priced cotton they might 
happen to own. 

The week was a kind of on and off 
affair with printcloths and other unfin 
ished cottons. The ups and downs of 
cotton checked buying for the most part, 
though there was some improvement 
toward the close. Buyers paid 114% 
cents for spot 39-inch 68-72 printcloths 
on Friday, with 38%%-inch 64-60s moving 
at 9% cents for prompt shipment 

Developments of importance in the 
woolens and worsteds trade were lacking 
lhere was a noticeable fall 


bait 


last week, 
ing off in the amount of cancellations re 
ceived by the manufacturers of men’ 
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suitings, and the feeling was reflected ished merchandise to operate even move 
that there would be a renewal of the call cautiously than for some time, appar- 
merchandise with the approach ently in a desire to take advantage, 
later on, of any reduction in prices that 
might result from the slump. This wa- 
especially true of the lines that have 
been opened for Fall, except in such 
cases where the novelty of the weave or 
color of the merchandise played a greate: 


for this 
of the early Fall. Overcoatings contin- 
ued to “ride high,” with little change 
seen in the dress goods end of the in 
dustr) 

Dropping quotations for raw silk had 
the effect of causing buyers of the fin 


The Week 1n Canada 


Continued from Page 602 

tariff go into operation concurrently 
with their presentation to the House of 
Commons. That, however, does not pre- 
imported under the intermediate and vent either the submission of amend- 
general tariffs, is increased from 2-3 ments or the delivery of lengthy 
speeches. But only such amendments as 
are acceptable to the Government pass 
the House. This week the Progressive 
Party, which controls over sixty seats 
in the House, introduced an amendment 
with Canada, that commonwealth being utterly disapproving of the Govern- 
desirous of securing export markets for ment’s policy as expressed in Mr. Field- 
Canada an- ing’s budget speech, and demanding 
among other things, (1) an immediate 
and substantial reduction in the tariff, 
thirty million pounds of the latter— particularly in the necessaries of life 
mostly from the United States. Hatters’ and the implements of production; (2) 
plush of silk and eotton and hat bands an immediate increase in the British 
preference to 50 per cent. of the general 
tariff; (3) reciprocity in trade with the 
of hemp, a graduated bounty is to be United States as outlined in the reci- 
given manufacturers of yarn or twine procity agreement of 1911. Were the 
produced from home-grown hemp. Duty Conservative Party—the second largest 
on refined sugar is reduced 50 cents per opposition group in the House—to join 
100 pounds, and, while the refiner is forces with the Progressives, the Gov- 
afforded compensation in a propor- ernment would undoubtedly be defeated. 
tionate reduction in the raw description, But of this there is not the slightest 
on the other hand, when the cost of possibility for, although the Conserva- 
sugar at the point of shipment is more _ tive Party is, on general principles, more 
than 8 cents a pound the dumping clause strongly opposed to the Government than 
of the Customs act does not apply in the Progressive, yet the fiscal policy of 
respect to its importation. the latter, as enunciated in the amend- 
ment, is the antithesis of their own, and 
so, when the issue comes to a vote a few 
weeks hence, the Conservative opposition 
will be found rallying to the support of 
the Government. 


iate tariffs and from 1242 to 20 cents 
under the British preferential tariff. 
The duty on raisins and dried currants, 


cent to 3 cents but is made free under 
the preferential tariff. The avowed ob- 
ject of this is to create a condition that 
may induce Australia to seek the nego- 
tiation of a preferential trade agreement 


its currants and raisins. 
nually imports between five and six mil- 
lion pounds of the former and nearly 


are no longer to be on the free list. 
With a view to encouraging the growth 


As compensation to manufacturers of 
sparkling wines, whose industry is some- 
what menaced by the commercial treaty 
recently negotiated between Canada and 
France, the excise duty on this com- 
modity is reduced from $3 to $1.50 per 
gallon. The sale of wine of Canadian 
production not being on the prohibited 


SURETY BONDS: NATURE, FUNCTIONS, 
UNDERWRITING REQUIREMENTS. By 
Ldward C. Lunt, A. M New York: The 
Ronald Press Company 
HE contents of this useful compen- 

dium are explained by the title, and 
it is hard to predicate who does not take 
an interest in the business of which it 
is an exposition. Everybody is supposed 
to understand the mysteries of bonding 
and yet on examination few men could 
meal, manufacturers and give an acceptable explanation of its 
ex h bearing a percentage. This was any ramifications. The author is care- 
has__ ful to state that, in addition to showing 
for what purpose the bond serves gener- 
ally, he has laid down in detail the con- 
siderations and principles controlling un- 
derwriting. As Mr. Lunt is Vice Presi- 
dent and head of the Bonding Depart- 
ment of the Fidelity and Casualty Com- 
pany of New York, it is not unreasona- 

ble that he should be able to provide a 

full and accurate account of the surety 

business, and expectation. in this respect 
is realized. Throughout Mr. Lunt’s work 
there is apparent an earnestness and de- 
votion which indicate a lifelong attach- 
ment to a line of activity which is not 
~ithout dramatic interest. 

There is a phase in the issue of fi- 
lelity bonds described by Mr. Lunt which 


list, as is the case with beers and li- 
quors, the industry is passing through 
a period of expansion, which the Min- 
ister evidently does not propose to dis- 
courage 

In respect to the sales tax, the Govern- 
ment has decided on a radical change. 
Last year this tax was collected piece- 
merchants 


unnecessarily burdensome and _ it 
been decided to levy the tax at the source 
of business—the manufacturer and the 
importer, the amount being 6 per cent. 
Business men generally advocated a 
turnover tax but this the Minister inti- 
mates he was unable to accept. 

That Mr. Fielding has not yet aban- 
doned hope of securing freer trade be- 
tween Canada and the United States is 
evident. In the first place, he proposes 
to place on the statute book a standing 
offer—much after.the manner that the 
Government of Sir John Macdonald did 
in 1879—to the effect that when the 
l’'resident of the United States, under 
authority of the tariff act of 1922, re- 
duces the duty on cattle, wheat, wheat 
flour, oats, barley, potatoes, hay, onions, is well worth the consideration of em- 
ployers. We do not recall an instance 


turnips and fish, the Canadian Govern- 
in which it has been the subject of liti- 


ment shall by Order in Council make cor- 


responding reductions in similar com- gation, but it may be as well to remind 
niodities imported from the United readers of this magazine that employers’ 
State Still another clause which he statements which involve “ warrantees ” 


are likely to nullify insurance. These 
warrantees, the author tells, block the 
peth to recovery in the event of claims. 
“The average man will not read his 
bond, and even if he does and thus finds 
himself ‘warranting’ the truth of cer- 
tain statements, he rarely realizes how 
important the phraseology is or under- 
stands its lega] connotation.” No doubt, 
employers who avail themselves of the 
facilities of bonding companies will read 
Mr. Lunt’s book and heed his warning. 
It is a book certainly which should be 
in their hands for guitlance at all] times. 


proposes to put into the tariff laws of 
the Dominion is thi “The Governor 
in Council may authorize any Minister 
of the Crown to enter into negotiations 
with any authorized representative of 
the Government of the United States 
with a view to making a commercial 
eement between the two countries on 
terms that may be deemed mutually 
beneficial Any agreement so made 
shall be subject to the approval of the 


Parliament of Canada.” 
Under the Canadian system of Gov- 
ernment, the changes in the customs 


part in its selling price than the actua 
silk it contained. In the Japanese “ raws ”’ 
Sinshiu No. 1 closed at $8.75 a pound, or 
a decline for the week of 50 cents 

The linen trade experienced another 
of “those weeks,” with little intere 
shown by buyers and even less by sellers 
when requests for a further shading of 
prices were received. Features were al 
together lacking. 

Substantial declines in the prices of 
both light and heavy burlaps were seen 
here this week, under the influence of a 
weaker market at Calcutta. Labor trou 
bles at Dundee have reached the point 
where the jute mill owners have set a 
lockout for the last week of this month. 
About the only things of interest in the 
past week’s transactions in burlaps her= 
were the inquiries received from South 
American sources and the reported cur 
tailment in short selling on the part of 


speculators 


A HISTORY OF COMMERCE. By Cl 
Day, Ph. D, New York; Lonamans, Greer 
& Co 
F history be teaching by example, stu 
dents, for whom this book is evidently 
provided, possess an opportunity fo 
broad acquaintance with commercial de 
velopments from the earliest age Dr. 
Clive Day depicts in simple but vivid col- 
ors the beginnings of commerce, from 
the prehistoric period down to the end 
of the World War. There is no attempt 
at what is understood as “fine writ 
ing”; what we have is a clear, succinct 
narrative, easy to follow by a high school 
pupil and capable of appreciation by 
more sophisticated readers. We have had 
to deal in THE ANNALIST with many vol- 
umes devoted to descriptions of commer- 
cial relations in olden days, but Dr. Day's 
work is the only one which travels ovei 
a plain track and which sets out the 
story of commerce so that it may impress 
itself on the memory as would a good 
textbook. It is this characteristic which 
gives it a value of which teachers of 
primary economics should not fail to 
avail themselves 


Perhaps the most interesting chapters 
in the history are those devoted to the 
progress of American commerce ne 
the Revolution, and the young men an 
the young women who ponder on the 
pages will be filled with pride and 


stimulus to emulate the captains of ir 


dustry, past and present, whos 
have placed the United State firs 
among the great nations of the earth. 
It must be understood, howev: that 
there is no Chauvinism in Dr. Day’ 
statements. He deals with facts without 
any spread-eagleism and he mete 
European nations the measure of rec 
ognition which a true historian should 
bestow. He directs attention to the cit 
eumstance that, after the Revolutionary 
War, France found that the American 
ceased to buy her manufactures, and 
fiocked for trade to the English mar- 
kets. The French merchants wer puz- 
zled by this attitude and complained that 
the best part of American custom went 
The consequence 


out to 


to English merchants. 
was that France put up barriers to pro 
tect her own markets. 
still leader in our trade with foreign 
countries and with Canada, the value of 
United States commerce with these two 
members of the British Empire approxi 
mating one-third of the total of our for- 
eign trade. 


Great Britain is 


While students will no doubt turn with 
avidity to the highly interesting chapters 
Dr. Day gives on ancient and medieval 
commerce, we commend to thei) close, 
study Part III. of this history, which 
treats of many imp-,tant themes such 
as the development of economic o1 
ganization, credit and crises, the com- 
merce of Spain, Portugal, France, the 
Netherlands and other countries, and the 
details of English export and import 
trade. Dr Day not only understands his 
subject thoroughly, but he has the fac- 
ulty, not so common among college pro- 
fessors as may be imagined, of enchain- 
ing the rapt attention of those he intends 
shall profit by his labors. 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 
WASHINGTON, May 19. 

HE United States was 

confronted with an 








TABLE NO. 1 





Imports of Merchandise by Months 


ing the war and the period 


war, when a huge favor- 
unce was shown. It will 
leave the United States 
vorable trade balance con- 


adverse commodity 
trade balance of about Imports. on taco ae ted a Dollars etary Hoover predicted that 
$60,000,000 in March, | July ......... 251,771,881 178,159,154 537,118,971 343,746,070 139,051,770 gold would increase and the 
establishing a new August .......281,376,403 194,768,751 513,111,488 307,293,078 137,651.5 ow are that he was correct. 
saeeed for & cimaie September ....298,493,403 179,292,165 363,290,301 435,448,747 171.084,8 however, will probably be 
age Aa oH October ...... 276,103,979 188,007,629 333,195,758 401,845,150 132,949.30 moepiachageetee * a Geotail 
nme November ....291,804,826 210,948,036 321,209,055 424,810,272 148,236,536 ee ee 
tions are, although the December... . 293,788,573 237,495,505 266,057,443 380,710,323 184,025,571 | e a healthy thing for Amer- 
records are not yet January . -329,902,779 217,185,396 208,796,989 473,823,869 154,7 42,923 | try and commercial interests, 
, F . . NE - Sc osccs 256,177, 969, 3923,236 182. 555,304 | . ? a 
run neck and neck in April. Taking the | apy) |°''''''339'6g4'395 *217023142 254°579.325 495.738.571 173:762.114 ld in the United States in 
average value of imports for January, Ma. ak esctaes 252,817,254 204,911,186 431,004,944 164,281,515 danger of speculation and 
February and March as the estimated 0 ee ee 260,460,898 185,689,909 552,605,534 157,529,450 


figure for April, the Department of 
Commerce points out that there will be 
shown an excess of imports over exports 





9-months ena- 





959 5 


ing March. 2,728,654,670 1,877,777,714 3,009,278,926 3,759,003,065 1,398,352,578 
12 months end- 





alysis of the situation ex- 
Department of Commerce 
ention to the fact that the 

















—an unfavorable commodity trade bal- a rere re 2,608,079,008 3,654,459,346 5,238,352,114 1,893,925,657 as , ‘a ; 
: invisible items, such as 
ance—of about $50,000,000 for the first *Estimated. ‘ 
f ths of this yea It is bable urges, emigrant remittances 
nse — : a “hoe ss ate —_ diture, interest on loans and 
that April imports will exceed this es- oe 
timate and that the actual adverse trade ital, must be comprised in 
a TABLE NO. 5 € iT10 f j trade 
balance will be nearer $75,000,000. The -— on of the national trade 
conclusions drawn from the estimate o ni — 
made, however, are of unusual interest. ° le items, which would ac 
i: cates ak doletliien of 6 hai Exports of Merchandise by Months to any adverse trade balance facing the 
those who have not been following the 1922-233 1921-22, 1920-21. 1919-20. 1913-14 ites, must be taken into con 
trade developments closely that the com- a Ryan Pha Peep Dollars. Dollars hen word a os fe iS 
: : ‘ July ........ 301,157,335 325,181,1: 51,136,478 568,687,515 160,990,778 | the probability of heavier 
on ag ge oe ee ee August ..... 301,774,517 366,887,538 578,182,691 646,054,425 187/909,020 | f gold from this country 
side of the ledger. In recent years ex- September 313,196,557 324,863,123 604,686,259 595,214,266 218,240,001 | 
ports have heavily exceeded imports and, October 370,718,595 343,330,815 751,211,370 631,618,449 271,861,464 
in fact, there had been a favorable bal- eer ct aes aera prtgreny o 676,528,311 740,013,585 245,539,042 cal year 1922 the invisible 
; th th since June, 1914, ecember 344,32 96 296,198,373 720,286,774 681,415,999 233,195,628 ‘hange probably were about 
feat hell "Wa id W r pon im- January .. 335,417,156 278,848,469 654,271,423 722,063,790 204,066,603 the heavy favorable trade 
oe er re. February ... 307,193,709 250,619,841 486,454,090 645,145,225 173,920,145 | ' , =e 
ports exceeded exports by $457,406. In March ...... 341,162,349 329,979,817 386,680,346 819,556,037 187,499,234 | xcess of $1,000,000,000. Bu 
May, 1914, there was an adverse bal- —_ BB dae tus 341,000,000 318,469,578 340,464,106 684,319,392 162,552,570 | le that the invisible items 
ance of $2,548,896, and in April, 1914, ay sk oh alntuwene 307,568,828 329,709,579 745,523,223 161,7: 32,6 9 | ent from $750,000,000 
op Sak ghames, “hiss was a tevendiiie June Cttttteees 335,116,750 336,898,606 629,376,757 157,072,044 | 0 in the fiscal year ending 
balance for the entire fiscal year 1914, 10 mos. ending | vhile the commodity trade 
however. April .... "3 35,947,400 3,128,470,911 5,849,901,848 6,734,088,683 2,045,774,485 | have fallen to about $300, 
Statistics show that since 1871 there 12 mos. ending : P aa ae ’ a mports continue to increa 
have been but seven years when an ad PE ORS eer 3,771,156,489 6,516,510,033 8,108,988,663 2,364,579,148 | lecrease, or remain s‘eady at 
| tt levels, the favorable com 


verse balance was shown. In 1871 it 
was $77,403,506, in 1872, $182,419,491, 


























balance may be — into 
ble commodity trade balanc? 


and in 1873, $119,656,288. These totals abroad, among them wool, hides, raw a more favorable market, with possibly } 
in each instance were for the entire year. -i)k and cotton, the major part of the higher prices for their products, is sup- ,_ nig fiscal year 1924—with 
In 1874 there was a balance of about increase being in materials to be used plied temporarily at home in the un- " ane Heme in Sante of fervign 
$18,800,000 in favor of the United States, fo, manufacturing purposes, which were usual boom times. ipplying our import S 
but in 1875 an adverse balance of $19,- not so severely affected by the new tariff As the situation developed there was‘ ng the way for consider b y 
562,725 was found. Then exports ex- rates. On the other hand, by providing no severe slump in the exports of the |. portations of gold from the 
ceeded imports by substantial margins 4 home market at rising prices for the United States, but certainly the level l ates. 
until 1888, when there was an adverse output of manufactured products and which it was hoped would be reached, nent of Commerce statistics 
balance of $28,002,007, followed in 1889 jay materials, it has apparently had the _in view of the unusual opportunities for gold importations for the fis 
by an adverse balance of $2,730,277. The effect of restricting the efforts of many American business interests to extend 21 totaled $638,559,805 and 
only other year in which imports ex- industries to build up and maintain mar- foreign connections on a permanent and *° they were $468,318,273. Im- 
ceeded exports was in 1893 and the fig- ets for their products abroad. This con- sound basis, was not attained. I of gold for the ten month 
ure was $18,735,728. dition has received much study by the If the growth of imports goes on and ~“ 30, 1923, were but $2 8,- 

As shown by the tables presented, the Pepartment of Commerce, and Govern- the unfavorable trade balance continues ; th the probability that they 
change from a favorable monthly bal- ment experts warn exporters that it is it will have one result, namely, increas . ave exceeded $240,000,000 by 
ance since June, 1914, to an unfavorable 4 short-sighted and mistaken policy to ing exports of gold from the United the current fiscal fear, as 
balance in March, 1923, has come with- abandon foreign markets and fail to States with which to pay for the exces in February were but 
out any severe shrinkage in exports in pysh their foreign trade simply because imports. Gold flowed into the United ‘ 1 March $15,900,000 and in 
the present fiscal year, although the 000. 

) flow of exports to practically all coun- gold totaled $133,500,000 
tries in Europe and South America has TABLE NO. 3 f il year 1921 and $27,345,282 
been disappointing because they held rel- For the ten months of the 
atively steady instead of increasing. Ac- ; | fi 1923 they showed an upward 

| cording to estimates, excess of exports Total Values of Imports of Merchandise | he 1922 levels, reaching $47, 
over imports for the ten months of the = “a ; nd probably will be somewhere 
fiscal year up to April 30 amounts to by Grand Divisions | be 55,000,000 and $60,000,000 by 
$3,068,339,065 or only $267,608,335 more Month of Pebeunty, _Bight Months Ended Februar) | 23. 
than the experts for the same ten ee naam. x. 5 pi. Dollars | ation which has developed S 

i months. It appears, therefore, that the fe = ual interest to the United 
favorable trade balance for the complete Europe ........ 71,491,328 89,748,827 528,661,454 743,108,366 | St Julius Klein, Director of 
fiscal year ending June 30, 1923, will be North America. 57,700,677 75,389,972 420,141,976 575,121,850 | the of Foreign and Domestic 
less than $300,000,000. South America. 25,114,322 41,654,427 180,072,651 285,098,053 | Gc, edilinns Gah cteintertttiae tes 

Vor the fiscal year ended June 20, See 53,337,986 76,375,768 448,763,356 623,557,738 | Oe ee ee 

: Oceania ..+- 1,808,285 10,915,595 14,930,684 41,661,626 | American industria] interests 

1922, the value of exports exceeded anal IE ne este «3 €,290,684 9,328,237 29,029,797 58,107,037 ers about the danger to con- 
ports by $1,163,077,481. Thus, it is ee rosperity that is found in a 
shown that the favorable commodity Total ........215,743,282 303,412.826 1,621,599,918 2,326,654,670 , h + fluences them to abandon 
trade balance for the year 1922 will have f arre when a ina lida 

ket su ent for their production is 


been reduced in 1923 by more than $860,- 
000,000, a somewhat spectacular record. 
There are many factors which have 


te emporarily. This attitude on 
of certain American manufac- 


contributed to this, among them the fact 
that gold has been imported into and 
accumulated in the United States until 


by Grand 


Exports to 


poets of eet _. 
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| 


Divisions 


—Eight Months Ended Fe got uary 
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been pronounced sincé the in- 


evival at home and the Com- 
epartmeént is anxious to make 


Europe could send little more; the neces- : pallara. a. A Dollars. Dolla ars ‘ oe - ieee 

sity for South American and European Grand Divisions— eee 

‘ ae k h ‘ibl Europe ........128,937,672 159,586,020 1,348,735,660 1,435,841,700 | of the policies pursued by 

countries to market as much as possible North America. 59,717,369 74,741,968 605,272,343 659,440,689 | so 00 senieliidinitias to me tae 

of their commodities in America, and the South America. 14,087,653 20,937,412 116,159,584 165,7: - 3,325 | there are exporting , teres 

industrial boom which has been in prog- i’ Srey 36,119,084 35,212,984 326,471,509 280,753,042 | © sig eS ee 

nets aie Oceania ....... 7,414,460 11,798,831 52,290,760 75,066, 720 | © her hand, who have criticised 
The iadistelal boom hes had « double TN saad 0a. dae 4,343,603 4,930,458 31,181,660 _ 1,075,51 4 = er gD aisle aa 

effect. On the one hand, it has pro- Total .......250,619,841 307,207,673 -2,480,021,516 —2,653,921,050 | ss ’ s—the 
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ILL the pendu lum 
swing too far and a 
recession occur in the 


building industry 
which may have a 
serious effect upon 


the era of prosperity 
and full employment 
now being experi- 
enced by the nation? 
officials have been re- 
ticent about discussing that 
pointing out the psychological effect any 
formal utterance, one way or the other, 
by an accredited spokesman for the Gov- 
ernment, might have upon the obviously 
delicate situation which exists. But they 
have given the matter a good deal of 
study and have found what they be- 
lieve to be pretty substantial reasons 
why the slackening of pace in building 
operations may prove a “ blessing in dis- 
guise” and aid in a readjustment which 
will help to stabilize all industrial ac- 
tivities.. 

That a period of inflation in the build- 
ing industry was threatened—if in fact 
it did not already exist—was recognized 
by some of the Government experts sev- 
eral weeks ago when wages and prices of 
materials were daily advancing to new 
levels. The problem confronted was how 
to apply the proper check without seri- 
ous consequences to the general indusi- 
rial progress of the country, as the activ- 
ities of many industries are affected by 
the extent of the building operations. 

Secretary Hoover’ was the first of the 
Government officials who took direct ac- 
tion, and he did so only after long and 
careful consideration of the wisdom of 
such a step. His warning that trouble 
lay ahead unless precaution was taken 
took the form of a letter to the Presi- 
dent on March 16, in which he recom- 
mended that Federal building programs 
be held up until other and more pressing 
private needs were met. Among the rea- 
sons he gave for such a recommendation 
were: 

1. Labor in the construction trades and 
in the manufacture of materials is not 
only at full employment, but there is ac- 
tually a shortage in many directions. 

2. Transportation facilities available 
for the building materials are fully 
loaded and almost constant car shortage: 
are complained of with consequent inter- 
ruption in production. 

The President accepted Secretary 
Hoover’s recommendations into effect. 
That was about as far as the Govern- 
ment wanted to go at the time, the posi- 
tion taken being that additional steps by 
the Administration might have a harm- 
ful rather than a helpful effect upon the 
general situation. The Government was 
urged to call a building conference to be 
held under official auspices at Washirg- 
ton, but this suggestion was put aside. 
There was the fear that declarations by 
such a conference, sanctioned by the 
Government, might check the progress 
of building operations to an unfortunate 
extent. 

The steps which have been taken by 
individual interests such as the Boar 
of Governors of the American Construc- 
ticn Council, and others who have int- 
tiated a “ buyers’ strike” in connection 
with the building operations have, there 
fore, been watched with unusual interes! 
here. That such movements would be 
started was not unexpected. If building 
operations of certain kinds are restricted 
to the point where they merely result in 
needed readjustments rather than a se- 
vere depression in the construction trades, 
as officials now hope will be the case, 
a real service will have been accom- 
plished. 

When the effect of the cessation or 
curtailment of building operations by 
some interests are reviewed, there 
should be taken inte consideration the 
fact that the needs of the country i> ai! 
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Index Numbers of Prices of Building Materials, Jan- 
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kinds of building are such that they 
exceed the capacity of the labor markets 
and the industries supplyirg some of the 
materials. Recent developments, with 
steadily increasing wages and prices of 
materials, and with industries supplying 
the principal materials establishing new 
records of production in the effort to 
meet current demands, would seem to 
back up such a contention. In fact, there 
should be no surplus of labor and indus- 
tries producing materials should be abiv 
to maintain their activities on a satis- 
factory scale, even though many buil:l- 
ing projects which had been planned for 
this time are delayed. Depression in 
the building industry may come in spite 
of this situation, it is admitted, but it 
should not if producers, contractors and 
workers exercise the necessary measures 
of restraint. 

In pointing out the which 
the country is making for new construc- 
tion, an expert of the Government saicl 
the other day that where two years ago 
there was a shortage of 1,000,000 homes, 
there still remained a shortage of 700,- 
000. His investigations showed him that 
from 350,000 to 400,000 homes were de- 
manded annually—the demand incident 
to marriages being perhaps 250,000 to 
300,000, and at least another 100,000 to 
replace buildings burned or razed. The 
shortage of 700,000 homes therefore ex- 
ists in addition to what might be called 
the normal current demand. 

rhis situation deals only with homes, 
and takes no account of office buildings, 
factory construction, etc. It was his 
opinion that additions to industries con- 
structed in the war period have been 
converted jnto essential parts of these 
industries in most instances by now, and 
that expansion in the future must cail 
for new construction. This adds to the 
building requirements that lie ahead. 

As to the unusual and probably unfor- 
tunate increases in all building costs 


demands 


wages and materials included—there is 
considerable data of interest which woul! 
appear to indicate what might be termed 
a period of inflation. Labor shortages 
in some of the branches of the building 
trades apparently has led to a situation 
where there is bidding for labor, with 
accompanying wage increases which it 
is difficult to follow from day to day. 
The index of the Department of Labor, 
using 1913 as 109, put the figure for 
building materials (wholesale) at 198 in 
March, as compared with 156 in April, 
1922. In April, 1923, the index figure 
had jumped to 204. Secretary Hoover, in 
documents accompanying his letter to 
President Harding, gave index numbers 
for prices of building materials to dé 
monstrate the rapid increases. The sit- 
uation as pictured by Mr. Hoover Is» 
shown in the accompanying table. 

In the present week the Department 
of Commerce announced that “ buildin. 
costs as computed by the Engineering 
News Record, on a 1913 base, stood at 


217 for April as compared with 165 a 


year ago.” A Government expert, in 
discussing the cost situation, puts his 
views in easily understandable terms. A 
house which cost $4,000 last year, he said, 
now costs about $5,000. He figured that 
building materials had gone up not less 
than 25 per cent. since this time last 
year; that wages had increased propor- 
tionately, and that land values had aid- 
vanced along with cost of building mate- 
rials and labor. 

Considerable interest was shown in tho 
fact that reports received during the 
week by the Department of Commerce 
on April building activity placed the ag- 
gregate value of new contracts awarded 
in twenty-seven Northeastern States at 
$356,000,000, as compared with $353,000,- 
000 in April last year. The viewpoint 
was expressed in one quarter that this 
represented a very satisfactory condition, 
with the April contracts for 1923 at 
about the same level as those for the 
same month a year ago. Other figures 
on building activities were as follows: 

Production of northern pine amount- 
ed to 47,250,000 feet, as compared with 
38,714,000 feet in March. Cement pro- 
duction for the month amounted to 11,- 
322,000 barrels, as compared with 9,880,- 
000 barrels for March and 9,243,000 bar- 
re!ls for the same month a year ago. 
April shipments of cement, at 12,917,000 
barrels, compares with 10,326,000 bar- 
rels for the preceding month and 8,592,- 
000 barrels for April, 1922. Stocks of 
cement on April 30 amounted to 11,4£0,- 
000 barrels, as compared with 14,470,000 
barre!s at the end of April last year. 

Other highly interesting figures con- 
cerning industrial and commercial 
trends in April were received by the 
Government departments this week. 
While showing sound activity they ind?- 
cated an easing up from peak records in 
some lines. 

Receipts of wool at Boston amounted 
to 53,586,000 pounds, as compared w:th 
64,537,000 pounds in March and 34,194,- 
000 pounds in April one year ago. Prizes 
of wool and goods in April 
showed no change from the prices pre- 
vailing in March. 

Consumption of silk amounted to 28,- 
193 bales, as compared with 24,247 bales 
in April, 1922, while stocks of silk on 
April 30 amounted to 28,657 bales, as 
against 39,436 bales on March 31, and 
19,268 bales on April 30, 1922. The price 
of raw silk advanced to $9.31 per pound 
in April. 

Consumption of cotton by textile milis 
amounted to 577,396 bales, as against 
443,—£09 bales in April, 1922. The total 
consumption for the nine months ending 
April 30 amounted to 5,040,000 bales, as 
compared 4,447,263 bales for the 
same period ending April 30, 1922. 
Prices of cotton and cotton goods dc- 
clined in April. 

Pig iron production in April amounted 
to 3,458,000 tons, as against 3,521,000 
Mareh and 2,072,000 tons in 


woolen 


with 


tons in 


Viewpoint 


Steel ingot production, al- 
lowing for companies not reporting, 
amounted to 3,797,000 tons, compared 
with 3,889,000 tons in March. 

Zine production amounted to 93,732,- 
000 pounds, compared with $7,462,000 
pounds in March, while zinc stocks at 
the end of April amounted to 17,952,000 
pounds, compared with 20,042,000 oa 
March 31. Bituminous coal production in 
April amounted to 42,500,000 short tons, 
against 46,807,000 produced in March. 
Beehive coke production increased slight- 
ly, while bi-product coke decreased from 
the production figures of March. 

The decline of almost 40 per cent. from 
the March high record occurred in April 
bookings of commercial steel castings, 
according to reports from companies 
comprising two-thirds of the commercial 
castings capacity of the United States. 
Total bookings reported in April 
amounted to 90,968 tons, or at the rate 
of 93.9 per cent. of shop capacity, as 
against 148.2 per cent. of capacity shown 
hy March bookings. Railway specia!- 
ties were booked to 39,610 tons in April, 
the smallest record since last December, 
but exceeding shop capacity devoted to 
this purpose, while miscellaneous book- 
ings totaled 51,358 tons, or 87.6 per cent. 
of shop capacity, as against 114.6 per 
cent. in March. 


April, 1922. 


HATEVER doubt there may have 
W\ existed that the p'ans for the re- 

funding of the wartime obliga- 
tions of Great Britain to the United 
States might be indefinitely delayed or 
abandoned, were pretty theroughly dis- 
sipated this week when Ambassador 
Geddes transmitted a note to Sccretary 
Mellon of the Treasury, Chairman of the 
American World War Debt Funding 
Commission. The intimation was given 
that the details would be cleared up 
quickly and the agreement completed. 

Reports which had been circu'ated 
that there were serious points of differ- 
ence were generally discounted. It is 
understood that one point under dis- 
cussion was the form in which the bonds 
to be supplied by Great Britain should 
be drawn. In the original agreement it 
was proviried that these bonds should 
be in such form that the American Gov- 
ernment would be able to market them 
if it desired to do so. There is no in- 
tention on the part of the Government 
to sell the bonds to investors at this 
time, it is understood, but it was felt that 
details should be so arranged that op- 
erations in the future, if held advisable, 
might not be embarrassed. Questions 
of taxation privileges were involved. 

The controversy over the proposal for 
the establishment of a Federal Reserve 
Bank branch in Havana, Cuba, also at 
tracted considerable interest. The State 
Department and the Department of Com- 
merce were placed on record as favoring 
such a step, the theory being that it 
would be a good thing for the political 
and financial future of Cuba, as well as 
for the interests of American businesg 
and financial institutions. American cur- 
rency is used almost exclusively in Cuba. 

The Boston and Atlanta Federal Re- 
eerve banks are involved in the plans 
and will share any activities. This was 
decided despite the protests of Atlanta 
banking officials, who contended that 
Cuba properly was within field 
The Boston bank had a strong argument 
in that New England is the territory 
sending the largest share of exports te 
Cuba and also receives about one-third 
of the Cuban exports. 

Whether or not the establishment of a 
Federal Reserve Bank branch in Cuba 
will lead to the establishment of branches 
in Central and South American countries 
is a question which has been discussec 
pretty thoroughly. There probably wil! 
be no immediate action. South and Cen- 
tral American countries have their own 
currency, and this makes for a somewhat 
different situation. 


their 











Ca OT eerie een — 





— 





Monday, May 21, 1923 


THE ANNALIST 


699 











YRITISH recovery from 
the war is the thesis 
of many Continental 
discussions. In the 
course of a series of 
articles published in 
the Wirtschaftdienst 
(Berlin, March 2), 
Dr. Th. Plaut con- 
trasts the British and 
1 the French methods of handling cur- 
rency inflation. 
The universal war cry is “ Money— 
more money—and yet more money!” 
the German writer. When the 
great European war opened the answer 
to this demand was on the whole unani- 
mous on the part of the various States 
concerned. The granting of credit by 
I central banks of issue, even at the cost 
of their solidity or of the depreciation 
of their fiduciary issues. by the increase 
of credit and paper money not war- 
wanted by the commodity supply, was 
carried out in order to procure money 
vital to the State. 
The prewar constitutions of banks of 
i-sue were opposed to such inflation 
(with the possible exception of the Bank 
of France) and aimed at the provision 
of sound currency. Their main prin- 
ciple was that State credit should not 
| serve as cover for note issues. But the 








says 


ee 
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outbreak of war necessitated the institu- 
tion of regulations under which banks 
of issue could, by means of the slightest 
k alterations in their statutes, be made 
to serve the required purpose. This sit- 
uation was most easily met by the Bank 
of France, which institution was founded 
at the time of the Napoleonic Wars, and 
has since—notably in 1848 and 1871— 
been fully tested. Its constitution per- 
mits the issue of uncovered paper money 
up to a legal limit, which was raised 
several times, and which was, in prewar 
days, 6,000 million franes. Advances to 
the State are only a question of legal 
sanction and often occur. All that was 
required in the war emergency, there- 
fore, was to raise the legal maximum 
for uncovered note issues, and this was 
done, the State taking every advantage 

of it. 
The maximum was raised several 
times, and in October, 1920, stood at 41 
milliards of francs. The actual notes is- 
sued totaled Fes. 39.635 milliards by 
November, 1920, and at the same date 
advances to the State reached the ap- 
proximate figure of Fes. 26.5 milliards. 
4 Dr. Plaut points out that the Russian 
: bank issue proceeded on_ similarly 
! simple lines. It was all the more easy 
j to raise the legal maximum of rubles 
600 million because no statements of note 
issues were published after the com- 
mencement of the war. In the case of 
Germany, Austria and Engiand, condi- 
| tions were different. The means em- 
ployed by both Germany and England 
were similar, consisting cf the creation 
of a war currency. The German measure 
was based on expert research in peace 
) times, and the experience of Prussia in 
1870 with her loan bank notes. By an 
order issued on Aug. 4, 1914, loan banks, 
under the administration of the Reichs- 
bank, were established and notes were 
issued against pledges and securities, 
including the pawning of the Reich loan. 
Notes were reckoned as gold to the ex- 
tent of one-third cover by Reich bank- 





notes. Thus, strictly speaking, Reich in- 
debtedness functioned as gold cover. 


Reich promissory notes were issued on 
the same terms as commercial bills. 

Dr. Plaut then describes the British 
situation as follows: 


In England the regulations relating 
to note issues had already proved to 
be too rigid before the war. In order 
to avoid any further shaking of credit, 
which had already suffered owing to 
bank holidays and other moratorium 
measures, no alterations in the 
statutes of the Bank of England could 
be made. The Government, therefore, 
issued, under the pretext of easing the 
temporary money pressure, so-called 








currency notes, to which no covering 
regulations applied, and which were 
actually covered to a great extent by 
loans to the state. These notes were 
issued in great numbers and became 
almost the only medium of payment in 
cash transactions. 


The bank constitution in Austria re- 
sembled that of Germany—having a 40 
per cent. cover for gold notes and 60 per 
cent. for commercial bills. A clause in 
the regulations provided for the compul- 
sory redemption of notes, but this had 
never been legally confirmed. Gold 
cover, therefore, presented no difficul- 
ties. In the case of bills of exchange, an 
order was inade whereby financial bills 
were issued on similar terms to commer- 
cial bills. 

Inflation was thus practiced in every 
country, but in very different degrees, 
and for varying periods. Great Britain 
was the first country to return to normal 
conditions successfully. This return is 
described hy the German writer as fol- 
lows: 


Inflation was at its height after the 
unpegging of the dollar, i. e., the cessa- 
tion, in the Spring of 1919, of pur- 
chases in the United States in support 
of currency. The parity of the pound 
to the dollar had sunk to $3.30, and 
prices had risen more than 340 per 
cent. The note circulation amounted 
to £130,000,000 in bank: notes and 
£370,000,000 in currency notes, besides 
instruments of credit, the extent of 
which it is difficult to estimate. 

Numerous suggestions were made 
for the reform of the note issue sys- 
tem and the financial constitution. 
One suggestion advised a return to the 
old system, a second called for com- 
plete reform in the shape of elastic 
currency on the American pattern, a 
third proposed legal depreciation in 
the value of the pound to correspond 
with the actual depreciation. 


The question was seriously considered 
by the Cunliffe committee, which was ap- 
pointed by Parliament and presided over 
by a Director of the Bank of England. 
Its recommendations were approved by 
Parliament and came into force early in 
1920. The financial constitution adopted 
for the pre-war period was maintained, 
but while representing the attainment 
of pre-war conditions as the aim in view, 
any sudden transition from the present 
system was deprecated. The employment 
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work. He will take them through a va- 
riety of financial subjects of which the 
historical paragraphs will be found quite 
fascinating. He deals in a masterly way 
with the conflicting currents of demand 
and supply of money and the periodic 
fluctuations in its value; he leads them 
through the mazes of short-loan funds, 
Treasury bills, the bankers’ clearing 
house in London, the origin and develop- 
ment of newspaper financial articles, and 
the gold and silver markets. There is a 
highly interesting chapter on the opening 
of the great war and its influence on the 
London money market. He tells us how 
the bankers faced the crisis and of the 
steps taken by the Government and the 
bankers to arrest the market, the banks 
and-trade generally. Altogether a most 
satisfactory volume of actual facts con- 
veyed in a charming style, with modesty 
and keen comprehension. 





EDUCATING FOR BUSINESS. By Leverett 
Lyon. Chicago The University of 
Chicago Press. ‘ 

| OARDS of Education and others re- 
sponsible for formulating school cur- 
ricula will find Professor Lyon’s book a 
valuable asset. It is an education in 
education for commercial life and as 
such it will be studied with the care it 
deserves. One of the best chapters is 
that devoted to “ what business wants 
from the schools,” and this want is de- 
scribed to be native or trained ability 
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HHOUGH German rep- 
arations and the 
struggle over the oc- 
cupation of the Ruhr 
continue to be the cen- 
tre of gravity of the 
European situation, 
the week’s events have 
brought the English 
political situation to a 
state whose early developments may 
easily make it, at least temporarily, the 
focus of attention. Lord Curzon’s abil- 
ities as a writer of internat‘onal notes 
were accorded greater praise in the case 
of his reparations note to Berlin (made 
public on the 13th than they received 
in the case of his demands on Moscow: 
yet even the Berlin note has found many 
in England to assail the Foreign Secre- 
tary’s failure to indicate what sort of 
reparations proposal would be likely to 
get the support of the British Govern 
ment. 

The tumult occasioned by the ulti- 
matum to Moscow was provided by all 
the elements opposed to the Bonar Law 
Government, and was so variegated in 
source and character as to show a com- 
mon political purpose underlying all of it. 
The cry of “no war with Russia” was 
sent up from many parliamentary 
throats, including that of Lloyd George, 
whose owners must well have known that 
“war” was the last thing the Govern- 
ment wanted. The Government, rather 
plaintively, explained this quite obvious 
fact: extended the time set in its ulti- 
matum, and assured the country that the 
Foreign Office would discuss matters 
with the hastily arrived Soviet envoy, 
Krassin, who sat (grinning to himself, 
one may suppose), in the gallery of the 
House and saw what resources domestic 
British politics had rallied in his sup- 
port. 

A more serious shock to the Bonar 
Law Government was the decision of the 
Law Lords on the 14th that they could 
not relieve the Home Secretary of the 
order of the Court of Appeals command- 
ing him to produce and surrender the 
Président of the Irish Self-Determina- 
tion League, who, with about one hun- 
dred others, was arrested and deported 
to Ireland some time ago on charges 
of plotting outrages in England in aid 
of the Irish republicans. Under the ex- 
isting laws of England, Home Secretary 
Bridgman becomes liable to heavy pen- 
alties for his now disallowed official 
action The Government has introduced 
an act of indemnity which is likely to 
provoke a sharp and perhaps embarrass- 
ing debate. 

Premier Bonar Law’s physical condi- 
tion, on which his early retirement 
seems to hang, was given a grave aspect 
by Paris dispatches. These reports 
may exaggerate the seriousness of his 
condition. It is obvious, however, that 
his Government is facing swiftly in- 
creasing difficulties, and his early re- 
tirement might precipitate an English 
political crisis that would have very 
important results on Continental affairs, 
particularly as to reparations and Near 
Eastern issues. 

Russia’s reply to the British ultima- 
tum, delivered in London on the 14th, 
and simultaneously made public by the 
Russian News Agency there, was unex- 
pectedly conciliating in tone, and com- 
plied with the most important of the 
British demands. The British trawlers 
illegally seized off the Murman coast are 
to be released. A clumsy semi-apology 
is offered for the insulting reply to the 
British note regarding the Church exe- 
cutions. As to certain other issues, the 
Soviets differ on the facts, or propose 
a settlement by arbitration. But on the 
highly important issue of Bolshevist 
propaganda in the Orient, which was the 
most substantial quid for the British 
quo in the trade agreement, Moscow 
visibly shuffles. Lord Curzon faces, in 
his conferences with Krassin, the same 
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difficulty Lloyd George failed to sur- 
mount with the trade agreement—the 
difficulty of buying the Soviets so that 
they will “stay bought.” The murcer 
of the Soviet agent Vorovsky at Lau- 
sanne will possibly prove a serious dif- 
ficulty in the ultimate adjustment with 
Moscow; the occurrence was peculiarly 
fitted to working up as evidence of Eu- 
ropean hostility toward the Soviets, and 
has already been made a good deal of 
in Russia. 

Negotiations for the surrender of the 
foreign captives by the Chinese bandits 
of Suchow have moved badly as to the 
matter of final release. The bandits 
have now set a new time limit, May 22, 
when they threaten to kill some of the 
captives if Government troops have not 
then been withdrawn from the pursuit. 
When the earlier time limit set by 
bandits came to and end, the Peking 
Government delivered to them a Cab- 
inet Minister and a General as _ host- 
ages—without any good results so far 
reported. 

Other bandit activities, together with 
several cases of piracy of the same 
stamp and the inability of the Peking 
Government to compose matters either 
by force or negotiation, have given the 
whole situation in China an increasingly 
serious aspect. The dominating rule of 
contending military Governors, acting 
together only when there is need of joint 
resistance to Peking, has delivered the 
country to a raw feudalism of force and 
robbery that for the time being defies any 
theory of composition. There are no in- 
dications that outside Governments know 
what to do in regard to the mess, or 
that they have consulted with each other 
as to a future course. Meantime, indi- 
cations of anti-foreign propaganda in 
China, though not yet on an alarming 
seale, suggest that action by the powers 
will be effective in some sort of propor- 
tion to its promptness. 

Though Berlin was “ shocked,” and the 
Boerse experienced a panic when the 
British note on reparations was made 
public in Germany, that interesting doc- 
ument has made no immediately visible 
impression on the reparations difficulty. 
Lord Curzen’s note was in fact hardly 
less blunt a refusal of the German offer 
than the earlier French note; and it was 
rather more disturbing to Berlin for 
its peculiar tone of sorrowful reproach, 
suiting the relations of a schoolmaster 
to a sulky schoolboy. Why the Berlin 
Government should have expected any- 
thing different in kind must remain a 
mystery to all but Germans of Germany. 
There are signs that about this reply, 
in substance, was expected; but never- 
theless there were copious and indignant 
expressions of surprise and renewed as- 
surances that Germany would never, 


never—! All of which, however, pro- 
duces no forward movement in the 
matter. 


For the world at large the important 
thing about the Curzon note is the evi- 
dence it gives that it represents some- 
thing like a decided change in the Brit- 
ish policy toward the reparations issue. 
When England dissociated herself from 
the other Allies in the Paris conference 
last January, public opinion in England 
was almost solidly in opposition to oc- 
cupation of the Ruhr, and all sorts of 
prophets forecast the gravest conse- 
quences therefrom, including serious 
losses to British trade and manufac- 
tures. Despite these forecasts, the an- 
ticipated disasters failed to materialize. 
Kven British trade has made a recovery 
during this year, which shows only 
slight losses attributable to the Ruhr oc- 
cupation. 

It is clearly the French view that Ger- 
many never intends to pay any indem- 
nity that she can avoid. The logic of the 
Ruhr occupation (from the Franco-Bel- 
gian point of view), was that Germany 
would not live up to the obligations she 
had accepted until she was actually and 


in the 


unavoidably forced to do so. Apparently 
the policy of passive resistance was 
something of a surprise to the French. 
But even if it was, the logic of the 
French position was to let Germany 
choose between the compulsion of seizure 
and the compulsion of such internal 
troubles as she is now experiencing as 2 
result of her passive resistance. 

England, or at least the Bonar Law 
Government, seems now to realize that 
these are the two alternatives to a sin- 
cere German attempt to reach a eompro- 
mise on the Franco-Belgian demands; 
and the Curzon note appears to represent 
a decision to strengthen, if only by indi- 
rection, the prestige of the Ruhr occupa- 
tion, by making it clear to Berlin that 
British policy is firmly for payment— 
and the sooner the better. Italy’s note 
to Berlin, taking more mildly substan- 
tially the same ground as the Curzon 
note, has completed the first steps in a 
new solidarity of the four Allies on the 
reparations issue. If the Berlin Gov- 
ernment can read the clear signs, it wil] 
see that the only alternative to an agree- 
ment with France and Belgium is ruin as 
the result of pushing the present resist- 
ance policy to the end. There is no 
longer any hope of intervention with 
France on the part of England. America 
makes no response whatever. There is, 
in short, as the Curzon note very clearly 
indicated to Berlin, nothing to do but 
reach a full agreement as quickly as pos- 
sible. 

The internal political difficulties in the 
way of adequate action by Berlin are ob- 
viously serious. Having committed itself 
to the policy of resistance, the Cuno Gov- 
ernment finds the greatest difficulty in 
deciding to reverse that policy—a c!ear 
reversal would indeed be likely to end its 
existence. On the other hand, the Social- 
ists, who in general appreciate the ne- 
cessities of the situation, and are, on the 
whole, disposed to support a direct and 
final settlement with France and Bel- 
gium, are loathe to take on their shoul- 
ders the official responsibility of carry- 


ing it through, especially against the op-- 


position of the Right, the Centrists and 
the industrial influences which have 
backed the resistance policy, and which 
would not be likely to give any very will- 
ing assistance to a Socialist Government 
which they would be bound to oppose on 
grounds quite independent of the repara- 
tions issue. 

Meanwhile, the occupying Allies con- 
tinue to occay with increasing thorough- 
ness, making new (if temporary) seiz- 
ures, such as that of the Hoechste dye 
works, in steady pursuit of their pur- 
pose to levy on everything they can 
reach under their own interpretation of 
the Treaty of Versailles. German re- 
sistance shows in an occasional new 
bomb explosion in a canal, and in varied 
sabotage of railroads and electric lines. 
In some regions there are increasing 
signs that the German workers prefer 
working for the Allies to starving for 
the glory of Germany; and if guerrilla 
warfare on the German side can be 
avoided or suppressed when it occurs, 
there is little reason to doubt that the 
occupation will be increasingly effective 
on the lines planned by the Allies. 

From Lausanne, scene of the dragging 
parley on the Near East, the most im- 
portant news is that of the purchase by 
a British syndicate of a controlling in- 
terest in the Anatolian Railways, includ- 
ing the Bagdad Railway, which played 
so large a part in the fatal ambitions 
of Imperial Germany. The agreement 
provides for the immediate advance by 
the syndicate, which is headed by Baron 
Schroeder, the Rothschilds and Lloyd’s 
Bank, of the sum of $25,000,000 for im- 
médiate reconstruction work on the lines. 
The syndicate is not only to supply capi- 
tal for rebuilding a great part of the 900 
miles of railroad destroyed during the 
retreat of the Greek armics, but must 
build more than 1,200 miles of the new 


Foreign Situation 


lines covered by the concession, including 
the Berlin-Bagdad line. It is possible 
that the agreement and new undertak- 
ing, the fruit of close negotiations with 
Ismet Pasha, will turn out to have a de- 
preciating effect on the Chester conces- 
sion. 

In this agreement the ambitions of 
Imperial German diplomacy and its as- 
sociates among German business inter- 
ests sustain a defeat that must be par- 
ticularly galling, for the agreement ends 
forever (it would seem) all German 
hopes of driving a wedge between India 
and Egypt and dislodging Britain from 
her Eastern empire—and the loss was 
needless. For before the war, in 1914, 
there was an agreement between Sir Ed- 
ward Grey, then British Foreign Secre- 
tary, and the German Ambassador in 
London by which Britain yielded to Ger- 
many practically al] that the latter had 
been striving to gain in Asia Minor. 

By the Grey agreement—initialled but 
never signed—-Britain bound herself in 
the opening article “ not to adopt or to 
support any measures which might ren- 
der more difficult the construction or 
management of the Bagdad Railway 
by -the Bagdad Railway Company 
(the German corporation) or to pre- 
vent the participation of capital in 
this enterprise.” In another article Brit- 
ain agreed not to parallel the German 
line. England retained, it is true, con- 
trol of the port at Basra or at the Per- 
sian Gulf; but in the main the agree- 
ment conceded to Germany the important 
things that had long been refused her. 

No doubt the newly controlling syn- 
dicate will have troubles enough in cor- 
rying out its undertaking, for the An- 
gora Government’s political philosophy 
commits it in advance to serious gaps 
between its desires and the monetary re- 
sources needed for carrying these into 
effect. The Anatolian railways are far 
from being as good as built. But, “if 
and as” built, they will be under Brit- 
ish rather than German control, and this 
is a fact of much importance in worl. 
politics. 

The Lausanne conference proper is 
reported making good progress on draft- 
ing all the articles in the treaty dealing 
with economic issues, excepting ccnces- 
sion, which are to be dealt with in sep- 
arate negotiations with Angora. Greece 
has disturbed the peace somewhat by 
vowing that she will never pay repara- 
tions to the Turks in excess of those 
awarded to her against the Turks—and 
there’s her army in Thrace to prove it. 

Mexico’s tangled relations with the 
United States were formally taken up 
last Monday at the first meeting be- 
tween the American Commissioners, 
Charles B. Warren and John Barton 
Payne, with representatives of the 
Obregon Government. The American 
delegates, speaking through Mr. War- 
ren, made a preliminary statement that 
the Washington Government would not 
recede from its consistent stand that all 


American rights in Mexico must be fully 


protected, in accordance with the estab- 
lished principles of international law. 
Mr. Warren’s plea for concord with 
Mexico, on a basis of mutual just treat- 
ment, appears to have suffered some 
mistranslation in the Mexican papers. 
with a consequent small irritation of 
feeling; but this matter was soon 
smoother over. News of the ineffective 
bomb attacks on the American Consulate 
in the City of Mexico adds little to the 
cordial spirit of the negotiations.. 

The Mexican task is, however, a heavy 
one, and is not likely to be got through 
in the end either éasily or quickly. The 
present Government of Mexico is agra 
rian-revolutionary in temper, and if only 
for considerations pertaining to its own 
security, it will have some difficulty in 
bringing into harmony with interna- 
tional usage a scheme of things which is 
now radically at. variance with those 


usages. 
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rr HE significance of the 
Hit ; last general election 
ili in the United King- 
i dom from an indus- 
HH trial point of view 
was that rather more 
| than four million votes 
were probably cast 
in faver of the Labor 
program, in spite of 
the fact that it deliberately set a 
capital levy in the foreground. The 
total available electorate in this coun- 
try is 18,500,000, of which 14,000,000 
voted last November. We may there- 
fore conclude that two persons out 
of every seven in Britain are in favor 
of such a levy. It is a fact which 
must be recognized. A movement is now 
in progress throughout the country to 
educate the masses of voters, because it 
is recognized that ignorance of elemen- 
tary economic facts can easily become 
a serious menace to the well-being of 
the community if such ignorance is taken 
advantage of by unscrupulous dema- 
gogues. 

An instance of this simplicity was 
given not long ago by the managers of 
one of our great banks. It is his cus- 
tom to give addresses on economic 
matters to workingmen, and on one of 
these occasions he was asked: “ What 
do you think of this nation paying 5 per 
cent. interest on war loan to men who 
stayed at home while other men fought 
at the front?” and he replied, “ Well, 
we bankers were asked to subscribe to 
the war loan money needed to support 
the men at the front. When you talk 
about 5 per cent. interest, do you know 
you are quite wrong? After deduction 
of income tax from income which you do 
not receive in whole from the Govern- 
ment, the interest is reduced to 3% per 
cent., and if you are lucky enough to 
pay super-tax you get only 2% per cent. 
Now, will you tell me how much you 
pay for the loan of £1 down here for 
a week?” The answer came back: “‘ One 
shilling.” And so you workingmen, 
said the speaker, “ are paying one hun- 
dred times more than the wicked Govern- 
ment pays to the financiers. These work- 
ingmen are voters and they frequently do 
not know the difference between paying 
interest once a week and once a year! 
These simple elementary truths have to 
be taught people before we can have any 
rest in this country, if this is the sort 
of question that is agitating the minds 
of men.” This responsible head of one of 
England’s greatest financial institutions 
has made a very practical suggestion 
which may also appeal to captains of in- 
dustry and finance in the United States. 
His suggestion is that business men 
should explain the simple truths of eco- 
nomics to working men and women by 
means of lectures quite simply worded. 
A thousand practical business men, tak- 
ing the trouble to explain their problems 
in simple, straightforward language, 
would be of infinite help in establishing 
that confidence which we all so much 
desire. 

Sir Lynden Macassey, in his book 
on “Labor Policy, False and True,” 
declares that in his experience as 
Director of Shipyard Labor, the out- 
standing characteristics of the British 
workmen is their “appalling ignorance 
of economic matters,” and he adds, “ who 
can blame them? They have never been 
told.” In many Continental countries it 
is quite different. There instruction in 
the principles which govern the working 
of industry is part of the curriculum 
of the State schools. In England we 
have preferred to leave such tuition to 
voluntary effort, with the inevitable re- 
sult that such instruction has been main- 
ly of a socialistic and revolutionary type. 
The teaching given in Labor colleges and 
similar placés to young trade unionists 
is based on the economics of Karl Marx, 
Lenin and other men of that class. The 
danger of allowing the working elector- 
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ate of England to grow up in entire ig- 
norance of leading economic principles 
has been recognized by our leaders of 
industry, who not long ago formed an 
educational institution to teach elemen- 
tary economics, not necessarily as propa- 
ganda but as a branch of pure knowl- 
edge and as an aid to the understanding 
and happiness of life. It is controlled 
by a small group of the great industries 
of this country. It has established a 
number of classes in some of the big 
industrial centres, where there are also 
universities, for the purpose of training 
the minds of those who are entering in- 
dustry, either as employers or employed, 
to think correctly on economic subjects. 
It is quite certain that the Labor Party 
in Germany would never have put for- 
ward such a program of idealistic rub- 
bish as the English party submitted to 
the British electors. As a matter of 
fact, the program was turned down by 
that body as quite impracticable. This 
was simply because the German working 
people are trained to think on economics 
and to distinguish clearly between what 
is attainable and what is not; between 
the substance and the shadow. It is just 
to bringsEnglish people up to this edu- 
cational standard that efforts are now 
being directed by far-seeing capitalists, 
manufacturers and others interested in 
the future of British industry. It is im- 
possible to think that four millions of 
English people, trained to thinking cor- 
rectly, could ever vote for such a prop- 
osition as a capital levy. The world has 
seen and noted what has happened in 
Switzerland, where a referendum was 
lately taken on this subject. On a 
poll of 86 per cent. of the electorate, 
it was defeated by a majority of seven 
to one; and curiously enough among the 
very towns in Switzerland where social- 
ism has its principal foothold not one de- 
clared in its favor. In the weeks 
preceding the ballot there was witnessed 
a flight of capital from that country that 
is without precedent in a modern State 
living under conditions of peace. In one 
month the amount of deposits withdrawn 
from the banks was estimated at one 
hundred millions. Swiss securities, which 
stood as high as any in Europe, declined 
in value by as much as 40 per cent. 
in the rush to sell and to reinvest 
abroad. This caused an immense in- 
crease in the volume of paper money, 
and consequently the rate of exchange 
moved sharply against the Swiss franc. 
The loss to the Swiss nation caused by 
the collapse of confidence amounts to 
several millions sterling, while the strain 
on public credit will be felt for a long 
time. Even Labor itself got frightened 
and meetings of workingmen were he'd 
to protest against the proposal. 


C YMPARE this condition of affairs 
with that prevailing in poverty-stricken 
the land. In this case the levy was not 
for the purpose of redeeming debt, but to 
provide funds for social reforms, the gist 
of the proposal being to levy a tax of 
8 per cent. on capital sums of £3,200, 
the rate of tax rising to 60 per cent. on 
fortunes over £120,000. One result of 
the proposal was to stop immediately 
the issue of new capital. The town of 
Winterthur, which invited subscriptions 
of 5,000,000 francs in 4% per cent. bonds, 
received applications for only about one- 
quarter of the amount which it needed. 

If all these dire results followed even 
the mere proposal of a capital levy, what 
would have ensued had it matured into 
reality? Also, if the effect was so dis- 
astrous in a smal! industrial country like 
Switzerland, what would it have been like 
in England or the United States? What 
has happened in Switzerland demon- 
strates the truth that credit and all busi- 
néss activity depend absolutely on con- 


fidence and stability. Capital, in the eye 
of most Socialists, is something that 

be locked up in a safe, and that car 
made to change hands in the way th 
a purse can be transferred fron 
pocket of one man to that of another 
To take a practical illustration. Suppo 
that a person before the great war | 

up in a safe, as an experiment, a £5 
Bank of England note, together wit 
equivalent in German marks and R 
sian rubles. Assume that he now 

to the safe and brings forth his wealt 
in order to test its purchasing pow‘ 

other commodities. He finds that, 
interval, his Russian rubles 
dwindled to the value of waste 

and that, whereas before the: war 
German marks went to the £5 ster 
note, the value of the mark has 
sunk so low that it takes 175,000 marks 
to equal a £5 Bank of England not 
Just as steadily as the value of the mar 
has been falling has the rise in the valu 
of the pound sterling been proceeding 
until today it has almost recovered 
prewar prestige throughout the United 
States. 


Ie the Government obligations 
respective countries are compared 

be seen that a similar transforr 

in values has taken place. Again, t 
a country like Holland, a mere 
bank, so to speak, recovered from 
sea, which has been for generatior 
land of wealth, progress and gens 
well-being; compare this with Turke 
rich in natural resources, but the a 
of poverty and retrogression, until 
day she is a by-word for all that i 
desirable.. Of course the reason is that 
in one country there is security, oT 
and respect for all commercial oblig 
tions; in the other there is insecurit} 
distrust, stagnation. 

Again, what is the first thing 
German operative tries to do 
receives his weekly wages in mark 
His first anxiety is to get rid of 
as quickly as he can for something th 
has an established value, because he 
izes that their possession has no lasting 
value and that to practice thrift 
another and respectable way 
ruptey. Contrast this with 
been going on in Engiand for the 
five or six years. Here the worl 
classes—and other people, too—have 
been steadily investing their 
earnings in National Saving Certificat 
to the extent of over £600,000,000 
security guaranteed by the Governmer 
and which yield to the investor near! 
per cent. at the end of ten years 
course the whole matter is summed up 
in the one word “credit.” One natior 
has kept faith; the other has not. After 
all, honesty is the best policy for nations 
as for individuals. 

Today in Germany there is going or 
what amounts to a system of State c 
fiscation by means of the printing press 
whereby the rich industrialist is enabled 
to escape reparations, place his gair 
abroad and put his factories at home 
in an excellent condition of repair and 
equipment, while the rest of the nation 
is left to struggle on as best it can. 
Even the wily Bolshevists in Moscow are 
now trying to induce capital and capital 
ists to return to Russia, probably real 
izing that capital is fertilized by enter 
prise, thus producing national wealth and 
prosperity. The fundamental truth is 
that a high standard of living in any 
country can only be attained where capi 
tal is permitted to mu!tiply freely and 
where there is the necessary atmosphere 
of security, good faith and confidence. 

In England, without the addition 
any burdens or extra taxation on 
people, enormous projects of railroad im 
provement, road development and othe 
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themes involving an expendi 


running -into many mil 
is sterling, can, by the aid 


ational credit, be promptly 


put into execution. In 
lar plans the Governmen‘ 


t all the power which comes 
onfidence. This confidence 
he firm belief that capita 
nd that the country is goo 


to the extent of twenty 
1e pound—and a bit more 
For some time plans have 
ited for the reconstruction 


system with the twofold 
noting efficiency and 1apid- 


»tion. With the Govern- 
tee, the necessary money 
on terms which make 
paying proposition All 
ble because financiers and 


investing public believe 


have adequate security for 


confi- 


In virtue of this 
vernment can voluntarily 


ie wealth of the rich and 


of the poor. 


A considerable 
£600,000,000 which working 
ivested in National Saving 
now being used by the 

» help that very class. It 

the faith which exists be- 

eople and the Government 
»w possible, while British 

er than that of any other 
ope and equal to that of 


tes 


he result was known there 


trations of rejoicing in 
Germany. Indeed, the 
the methods of Com- 
those of Capitalism could 
mnvincingly displayed than 
ons which rule at this time 
1 and in Britain. All the 
that in Communistic Rus- 
are left to starve, as 


thousands have already 
or finding remunerative 
itterly beyond the power 

Government. Under 


hen hard times come ana 
ery for:food, none can 
ecause no one believes the 
v the Government. Un- 
England is steadily re- 
the devastating effects of 
‘redit is rising day after 
yment is better than a year 
problem is being grappled 
‘al, common-sense lines. 
facturers are gradually re- 
vast foreign trade, our 
il leaders are laying exten- 
the future, while British 

t most remunerat:ve branch 
life—is steadily, if slowly, 
We are told on the kest 


at a tree shall be known by 


we have in these two in- 
t convincing illustration of 
results of Communism, on 
and a national system of 
on the other. It is to 
the benefits of the latter 


eading manufacturers and 


anxious that a definite 


1 should be directed through- 
ntry. The strength ard flex- 


Ey 


capitalistic system has been 
igland to be a safeguard in 
stress and trouble. Under 


ethod could these millions of 


been found to help provide 


he workless; and it has been 
ause of the thrift of the peo- 


rooted and grounded in con- 
faith will be kept with them. 
ystem, large reserves of 
accumulated which ¢an be 
times of need such as we 
deal with. It is well that 


» should understand and ap 


fact, otherwise there can 


» for the future of the world 


naterial progress. 
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The Forces and Trend in Business 


Continued from Page 691 


of being prepared for squalls, even 
if there is no clear prospect of hav- 
ing to face an actual storm. 


Exposure of inflated conditions 
brought into great prominence by 
and excessive prices in the build- 
ing industry, which have been 
the efforts of owners and contrac- 
tors to deal with a situation that 
was rapidly becoming impossible, 
has been one of the strongest in- 
fluences in enforcing general cau- 
tiousness and in pointing out the 
logical consequences of similar 
tendencies in other industries. As 
was noted on this page last week, 
the course of labor and material 
prices—and credits, also—in the 
building industry has shown the 
typical progress of an inflationary 
boom toward the bursting point. 
The railroad supply industry, which 
is comparable to the building in- 
dustry in that it draws upon a 
great range of primary production, 
is now supplied with orders suffi- 
cient to keep it occupied at least 
to the end of the year; but, unlike 
buyers in the building trade, the 
railroads have now practically 
ceased placing new orders. They 
have ordered all of present and 
near future production, but they 
have not been in a bidding compe- 
tition for a total of production that 
it was impossible to accomplish, 
which was the sin—economically 
speaking—of the buyers of build- 
ing construction. 

Reports from all over the coun- 
try show that the lesson of the 


British, for instance—have gone in back- 
ing up trade. 

Dr. Klein contends that if the United 
States is to reduce the danger of serious 
periodic depressions and keep its fac- 
tories and farms steadily and fully oc- 
cupied the maintenance of permanent 
foreign outlets must be assured regard- 
less of fluctuations in the domestic busi- 
ness conditions. Irreparable damage to 
American prestige in world markets, he 
holds, will result if the present tendency 
of certain manufacturers to slight or 
ignore their rightful obligations to for- 
eign agents and customers is not cor- 
rected. 

“One of the outstanding faults of our 
export traders,” said Dr. Klein, “ is their 
failure to adopt a sufficiently consid- 
erate attitude toward foreign representa- 
tives. Capable and responsible repre- 
sentatives in overseas markets are fre- 
quently seriously hampered and their ef- 
forts weakened or completely frustrated 
through the failure of the home office 
to understand their problems and to ac- 
cord them requisite support. It does not 
improve the standing of America’s busi- 
ness abroad to have the first sign of 
better domestic trade bring about the 
immediate abandonment of all interest in 
those foreign contacts which had been 
hailed with such joy and solicitous re- 
gard during the dark days of 1921. 

“The bitter enmity engendered among 
foreign customers by such roughshod im- 
pertinence survives abroad long after the 
episode is forgotten here. As an ex- 


ample, there is the case of our textile 
exports to a certain Latin-American 
market, which were inaugurated on a 
large scale during the domestic depres- 


building trade inflation is being 
taken to heart, with the result, 
more or less clear and immediate, 
that inflation of both materials and 
labor prices is ceasing to advance, 
if not actually receding. It is evi- 
dent that a pronounced restriction 
in the building boom will carry 
these moderating cost influences 
back into primary production, with 
inevitable relief to the general situ- 
ation. 

While the general current of busi- 
ness is extremely active, as shown 
incidentally by the exceptional rail- 
road movement, which is from 20 
to 35 per cent. above the normal 
for this time of year, the indica- 
tions support the opinion quoted 
in this page last week, that the top 
of the present boom has _ been 
passed. Unless some new influ- 
ence, at present invisible, comes 
into play, there is no likelihood of 
any serious credit inflation. Bank- 
ing influence, while it has been suf- 
ficiently liberal in providing credit 
—perhaps too liberal in the build- 
ing industry—is quite evidently set 
on stopping short of any possible 
danger line. If an outward flow of 
gold develops, that will narrow the 
base of credit and may narrow 
actual credit itself. Slackening of 
the pace of production may con- 
ceivably so lower prices as to les- 
sen the demand for foreign raw 
materials and thereby tend to check 
an outward flow of gold. It is fair- 
ly plain that high prices and in- 
tense competition in our domestic 


market stimulate imports. A les- 
sened activity, with lower prices, 
will tend to make more effective 
the barrier of the Fordney tariff 
and the two together may cut 
down the imports movement. These 
are problematical factors in the 
future situation; and, if there is 
to be no continuing business boom, 
there is need of caution in esti- 
mating the probable resultants of 
these and other forces that will 
come into action. 

Despite predictions ever since 
the middle of January that Franco- 
Belgian occupation of the Ruhr 
would be a heavy blow at British 
trade and industrial prosperity, 
those evil results have failed to 
materialize. British trade and pro- 
duction, on the contrary, rose to 
a peak somewhat similar to, though 
more moderate than, the expansion 
that occured in that period in the 
United States. In April, it is true, 
some lines of trade with Germany 
fell off notably, in consequence, it 
would seem, of the Ruhr occupa- 
tion; but the German demand for 
British coal in some degree com- 
pensated. Undoubtedly British 
trade with the Ruhr has suffered 
but the loss has been far less seri- 
ous than had been expected. 


In Italy, though the metal in- 
dustries are pretty active, indus- 
try generally has declined and im- 
ports are largely in excess of ex- 
ports—an almost inevitable state 


Continued from Page 697 


sion of 1907. Then came the revival of 
home demand and the foreign buyers 
were promptly ignored. It took ten 
years of hard work by our textile ex- 
porters, aided, of course, by the war 
situation, to overcome the effects of that 
affront. And, unless we observe the 
elements of common courtesy and fore- 
sight in the present period of tempting 
domestic demand, a similar reaction may 
be anticipated. 


“ There are other aspects of this prob- 
lem. * * * For example, a feeling of 
hopelessness and resentment is frequent- 
ly created in the overseas agent by the 
adoption in the home office of absolutely 
inflexible policies regarding credits, 
terms of sale, prices and the disposal of 
stocks on hand. Such rigid requirements 
prevent the foreign representative from 
adjusting his attitude to meet changing 
local conditions. In this connection, the 
case may be cited of one American com- 
pany which finds itself obliged to pay 
many thousands of dollars in additional 
customs duties because it refused to re- 
lax its stock movement policy and rush 
through certain emergency shipments to 
anticipate an increase in tariffs in a 
foreign country. The company’s foreign 
agent had the American Commercial At- 
taché supplement his plea for help but 
their joint efforts fell on deaf ears and 
the company is now paying for its rigid 
‘ consistency.’ 

“A vital phase of this general ques- 
tion is that of recommendations with re- 
gard to extending credits. One of the 
important advantages of having a rep- 
resentative abroad, especially a man who 
has been trained in the home organiza- 


tion, is the facility with which he can 
investigate the business reputation and 
paying ability of prospective clients. 
When such a representative recommends 
the extension of credit, the home office 
should be prepared to act within reason- 
able limits; unwillingness to do so may 
mean the loss of much of the business 
that would otherwise obtain. On the 
other hand, if the foreign representative 
is of sufficient experience and acumen, 
his advice to restrict or withhold credit 
may save his principal heavy losses and 
expensive law suits. 

“Compliance by the home office with 
recommendations by the foreign repre- 
sentative is often a means of avoiding 
serious legal losses. Legal action by 
Americans in a foreign country is some- 
thing to ke shunned, because the proce- 
dure is unfamiliar, the local courts may 
be influenced by considerations other 
than those of strict justice, and public 
sympathy is almost invariably alienated, 
even though the foreigner may be tech- 
nically in the right. 

“It is unwise and unjust for the home 
office to ‘cut the ground from under’ 
the foreign representative by precipitate 
and independent action. A firm making 
office e¢juipment sent a representative 
to Great Britain to investigate the pos- 
sibilities of that market and to negotiate 
with local houses regarding permanent 
handling of the lines. Various encour- 
aging reports as to the sales outlook 
were sent to the home office, together 
with suggestions as to policy, and, in 
due coursé, recomméndations were made 
concerning prospective agents. Mean- 
while, the export manager at home, over- 
eager to get results, began to carry on 


of affairs. Fascista efforts to re- 
organize the budget, to cut off de- 
partments and bureaus that can 
be spared and to turn over to pri- 
vate management the now unprof- 
itable business undertakings, are 
being pressed, but the expected an- 
nouncement of details has not yet 
been made. The difficulties seem 
to be too great for the speedy solu- 
tions that were anticipated. 


FRANCE’s persistent efforts to 
reduce her paper currency, in the 
face of very disadvantageous cir- 
cumstances, had a new illustration 
in last week’s statement of the 
Bank of France. That shows a re- 
duction in the paper currency of 
271,934,000 francs, bringing the 
total outstanding down to the low- 
est figure of the year. The reduc- 
tion since April 5, the high point 
of the year, has been 1,130,000,000 
francs. The change, effected 
through paying off the State’s 
debt to the Bank with the proceeds 
of new loans, offers an almost 
startling contrast to the policy of 
limitless paper inflation which has 
marked the policy of Germany in 
face of difficulties certainly not 
very much greater than France has 
attacked with unfailing persist- 
ence. The contrast in method and 
spirit is thoroughly appreciated in 
France and is by no means a minor 
influence in hardening French de- 
termination to force Germany to 
pay her pledged reparations. 


The Commerce Department and the Nation’s Business. 


certain direct negotiations by mail and, 
shortly thereafter, committed himself to 
an agency representation of an undesir- 
able kind, without reference whatever 
to the advice that could have been ob- 
tained from the man on the spot. That 
such inconsiderable haste is as injurious 
as it is shortsighted goes without saying. 

“Another thing that very seriously 
embarrasses the foreign representative 
is failure to fill orders precisely as he 
has sent them in. Strict adherence to 
the order is absolutely essential to the 
maintenance of satisfactory relations. 
Laxness in this respect is a fertile cause 
of dissatisfaction in foreign trade and 
is capable of destroying the work of the 
best sales force. 

“If the soap ordered from Spain is 
described as ‘ blue mottled,’ it must real- 
ly be so and not merely streaked blue 
and white. If the salesman has sent in 
an order for soft collars with an extra 
button to hold them snug, that button 
must be on the collars when they are de- 
livered to the foreign buyer. It is futile 
to argue that the need for the button 
has been removed by a new fabric or by 
a néw cut that eliminates the former 
strain. The foreign merchant knows 
what he can sell, and he wants his orders 
faithfully complied with. Recently a 
Department of Commerce Attaché called 
on one of the oldest and most respected 
of the American commission houses in 
a Mexican port. He found the manager 
extremely irritated and angry. In two 
rooms of his office there were Mexicans 
unwrapping candles that had arrived 
with yellow paper covers and putting on 
blue ones, such as had been ordered.” 

Those who take “ flyers” in foreign 
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trade will probably pay heavily for their 
experience and will almost certainly 
} damage the general reputation of Ameri- 
cans, Dr. Klein contends. Worst of all 
he holds to be the man who looks on 
foreign commerce merely as a “life 

” in hard times. Representatives 


saver 
abroad spend money and effort to get 
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H &c. They conduct independent export 
and import businesses. Trade opera- - 


tions are also carried on by industrial 
administrative organizations existing 
in various districts, and by the 
“ Ekossr ” Government and provincial 
organizations. The former class are no 
longer permitted to carry on foreign 





: trade transactions. The latter, how- 
tH ever, in Ukraine, Transcaucasia, North- 
: Caucasia, Siberia and the Ural dis- 


tricts are permitted to do so in order 
to promote export trade. 


Certain trusts, such as the sugar, 
paper, pharmaceutical, tea and rubber 
trusts, also appear as wholesale and 


even retail dealers and as independent 


































foreign trade for American houses, trade 
that paid profits at times when the home 
trade did not. If the American exporter 
deserts the foreign client in a time of 
need, the latter will be disin- 


clined.to resume business relations when 


surely 


Tables are presented with this article 1922. Also it is shown that 


to show the trend of imports and « o dit ents i te 
ports by grand divisions fur k'eb ; ee 
192 3, and for the eight manthe increased by 105 
with February. These are the late ame period in 1922. On 
port figures available on this bas exports, while greater 
is of interest to note that imports 1ewed an increase for the 


the American needs him. all divisions increased in 1923 as iod of but $173,763,535. 
a ° = . 
Review of Foreign Opinions 
Continued frgm Page 6099 

sessed by the commissariats for food, Nearly all industries, including ivate enterprise is pro 
agriculture, public health, electricity and handicrafts, were nationalized in the ¢ me extent against exag 
communal affairs. Some commissariats pericd from 1918 to 1920, so that emands by reason of the 
possess trading departments of an au-_ the end of 1920 nationalized industrie t that it would not do for 
tonomous nature for certain articles. totaled 40,000. In 1921 the new economi to enjoy ketter condi- 
Thus, the Central Forestry Administra- policy was introduced which allowed the those employed in State or 

organization of small industries not Nevertheless, private in 


tion has an export lumber office. 

Small retail trading in Russia, espe- 
cially in the provinces, is almost entire- 
ly in private hands. The follewing com- 
ments on this situation are made by the 
Express: 

Trading has greatly developed in 
towns but scarcely exists in villages. 
Peddling is disappearing, giving place 





































ploying more than twenty men lly in the provinces, is 


tries not yet taken over by the State at rivate trading in it ib- 
the end of May, 1921, reverted to the e arbitrary methods of 
previous owners. Following thi 

the leasing of nationalized ind formation from Mo:zcow, 
and at the end of 1921 all industries 1 Ost Express, notes that the 
employing more than twenty-one nment has ordered the reg 
e-s were returned to their ascot lustries which have been 






















































purchasers of material. In some other to shops. These are privately owned, ers. By May, 1922, the possession of under the crders of 192'- 
branches the trusts are combined into with but little stock and have a hard material was permitted. Owners jertakings unlawfully de- 
State trade syndicates. Such syndicates time making their business pay. A now dispose of their products. Relatior may be expropriated. Pe 
exist at present for salt, matches, tex- few large retail businesses, mainly ore ; aaa anal pts J ge : 
i = dibs conic Pacman hee sneculative and temporary -have de- etween Qwners and workers are reg tled to denationalization 
i tiles, naphtha, leather, tobacco, silicates, veloped. Private wholesale trading is lated by a code established in 1922 whic ‘ nesses must exercise their 
' farm machinery and coal industries. practically non-existent in the prov- gives the workers the minimum of right x months. Nationalized 
There are South Russian and Ural syn- inces but is quite considerable in Mos- and protection. ure closed down may be sold 
Hen! 2° die wuuliente ons the cow In the middle of 1922 there were > thei : : 
=? ; es aipuastieia sixty-four private wholesale traders ; of their size, e. g., not 
| Soviet agricultural industries and a and eighteen wholesale and retail busi- The State has forced this minimun iore than thirty workers, 
4 vegetable oil syndicate. A syndicate for nesses here. The textile trade is al- down, and the code gives the employs lly be denationalized. By 
the fat industry is in process of forma- most exclusively in private hands tn far-reaching rights, and only restrict: the State economic organi- 
pe the provinces but a very small propor- uttess ‘ EE OE ; ; oe 
| ~<a tion of other industrial undertakings ee ee ene ae eee Ce o free itself of the burden 
Special trade departments are pos- are privately owned. Trade unions are deprived of all takings. 
. ‘ r 
bd ~ 
Current. Corporate Financial Repo: 
ApironpackK Power & Light Corpvoration, for 278 against current liabilities of $1,339,029, 249,752 shares of no par capital sto NY and subsidiari for 
April, 1923, reports gross of $561,027 as com- indicating a net working capital of $6,270,249, pared with $596,990 or $10.64 R March 31, 1923. show 
pared with $438,074 a year ago, an increase compared with current assets at the end of 0$,108 shares in 1921. The balance s} d interest, net earnings 
of $12- Balance, after — amounted 1921 ef $10,194,994, current liabilities of of Dec. 31, 1922, shows current a ilable for surplus and re 
to $120,225 in April, 192 ainst $91,683 in $1,488,856 and a net working capital of $2 974,533, compared with current li liti llowing for Federal xes. 
April, 1922, a gain of $28, 2. The -— gross $8,706,142. redler ar vi a wn ating a net worl amounted to $5,378,348 
for the twelve months ended April 30, 1923, YURHAM Hostery a » balance shee tal o 762,787. Cash a nt a ] luction of company and 
was reported at $6,289,693, compared with oa ne - ee eee, beat aporsbrn age $469,624 and total assets and it t pproximately 20,000 barrels 
5.056.153 , i ‘ “ease 21704 ? spo. die = Sueee = mig 8,707,807 ; : 
mye the previous year, an, increas¢ of $3,079,218 against current liabilities of $1,612,- $8,7 hens i = P PANY, for the first four 
$1,233,540. The total balance, after charges 515, indicating a net working capital of JONES 3ROT HERS for 5 enorte net sales of 811.055.- 
amounted to $698,313 this year, against $394,- $1,166,702, compared with current assets a 1923, reports sales . f $5,578,509 or 87.45 
165 in the previous twelve months, a gain of vear ago of $2,638,552, current liabilities of with $1,458,025 for r Net. aft 
04,148, ls ee $2.087,945 and net working capital of $1,551,- oy a co aoe coe Ee with d 
AMERICAN PowER & LIGHT Comrany, for year 507. Cagh account amounts to $366,892, com- pera ans 23 amount to $5, MSA st year 
— — a a sae, See pared with $638,131 a year ago, and total : a year ago, a gain this FIC COMPANY for tne 
charges z { pyrerterrec alvide Ss, O Pe, »° aan . P is ; ‘ . P to ‘ odd so) a 7S P “CON 
O14, ‘cquivalent to $20.61 a share on the out- Soe a51 a eS ae a “McCkory STORES CORPORATION’S re} taxes 2 Fons cnishans 
standing $10,261,900 common stock, par value = Ses . . 4 April shows gross sales of $1, 465 R&S } are earned gerne e $: 14 i 
$100, against $16.92 earned in 1921 Empire Gas & FueL Company and its sub- $1,378 > the same month last year ages anal with $30,618 - 
ATLANTIC (DAST LINE RAILROAD, for year sidiaries, for the quarter ended March 31, of $86,949. For the first four month f > ie 19?1 some _— 
ended Dec. 31, 1922, shows net income of 1923, report gross of $11,676,912, compared gross sales totaled $5 72 731 iwainst § omaaen - aw Seni fest 
$11,604,073, after taxes and charges, equiva- with $9,053,042 a year ago, an increase of 616 in 1922, an increase of '$1,132,1 31, 1922. shows survlu f 
5” etter. matin ivi £16 ‘ $2,623,470. Total net earnings amounted to ee ; Pe : pay Stee, EROWs SUEPIUS © 
lent, after preferred dividend to $16.90 a regret ; a gs amo non MEXICAN PETROLEUM COMPANY, LTD expenses, depreciation, 
share earned on the $68,586,200 com non stock, $4,170,279, compared with $3,000,734 in 1922, a ware, for year ended De 31, 1922 & ‘quivalent, after allow- 
compared with $1,780,569 or $2.61 a share in gain of $1,169,545. net profits ,276,164, after interest ed dividends, to $1.61 are 
1921. FREEPORT TEXAS COMPANY and subsidiaries, preciation, depletion and taxe arned on $498,587,125 out- 
SIDNEY BLUMENTHAL & Co., INC., in its bal- for quarter ended Feb 2s, 1923, report net after preferred dividends, to approxin tock, compared with $33,- 
ance sheet as of Dec. 31, 1922, shows current income of $175,695, after depreciation and $55 a share earned on average I $ a share on $98,879,32 ym 
assets of $6,547,073 against current liabilities taxes, equivalent to 24 cents a share earned stock outstanding during the period ? 
of $1,044,446, indicating a net working cap- on 729,844 shares of no par capital stock. $53.17 a share on $45,730 000 co MPANY OF New YorK, for 
.4 ital of $5,502,627. Cash amounted to $359,356 GoLtpwyN Pictures Corporation, for thirteen standing at tne close of the yea 1, 1922, shows net fit 
while inventory account was carried at weeks ended Mare h 31, 1923, reports net with net profits of $12,540,684 or $ fter taxes, depreciation, in 
$4,500,516. Total assets and liabilities profits of after expenses, interest share on $43,165,700 common. in 1 ivalent to $2.16 a share (par 
amounted to $11,801,177. : and other BE ane de : Profit and loss deficit on balance sheet as of Dec. 31, 1923 $225,000,000 capital stock out- 
3uTTE & SUPERIOR MINING COMPANY, for March 31 last was $1,377,433. The balance current assets of $41,403,071, against I lose of the year, compared 
quarter ended March 31, 1922, shows surpius sheet as of March 31, 1923, shows: Assets, liabilities of | $9,897,704 , ae $12.93 a share (par $10)) 
of $102,827, after expenses, depreciation and property accounts, & $2 306,213; goodwill working capital of #51, 27%, } ital stock outstanding in 
taxes, equivalent to 35 cents a share (pat and other intangible values, $2,971,651; un- with current assets a year ago of $26.4 ; 
$10) earned on $2,901,977 capital stock, com- paid subsertrtion to capital stock, $43,226; 395, current liabilities of $10,369,898 ar CORPORATION, for the year 
pared with deficit of $184,550 in first quarter investments in and ‘advances to affiliated net working capital of $16,040,497 1923, reports n fits 
1922. and associated companies, $2,086,729; inven- end of 1921. Cash Penge an f $728,074, equal on thi 
CANADIAN CONS LIDATED RUBBER COMPANY, tories, $3,579,553; advances to producers, &c., $19,399,576, against $5,145,€95 a stock to $3.46 per share, 
Ltp., for year ended Dec. 31, 1922, reports $€03,040; accounts receivable, $462,712; notes while total assets and liabilit $420,387, equal to $2 per 
net sales of $13,221,575. compared with $14,- receivable, $20,509; cash, $7 deferred carried at $119,819, 483. ; shares of stock in previous 
593,606 the previous year. After providing for charges. $231,228; deficit, $1,377,433; MOTHER LOvE ( OALITION MINES Com! balance sneet as of March 
expenses and interest there was a deficit of $14,434,534. Liabilities : Cap‘tal stock, year ended Dec. 31, 1922, shows sur} ws current assets of $13,454,452, 
$571,876, against $760,514. Preferred dividend shares of no par value, $11,543,706; ¢ $1,761 892, after expenses and taxes liabilities of $1,020 382, indi- 
payments were $210,000, making deficit for stock of subsidiary comyanies outstanding ing with $1,111,578 in previous year rking capital of $12,4 
' the year $781,876, compared with $970,514 in and proportion of surplus’ appertaining charging out depreciation _ and epi : urrent assets a year a 
1991. . thereto, $541,198; mortgages, $870,000; ad- there was a deficit of $272,250, against 36 rent liabilities of { i 
ConumBta Gas & ELectTric CoMPANy, in its vance payments to be liquidated by film 267 in 1921. , “ , ; rking capital of $16,439,469 at 
balance sheet as of March 31, 1923, shows service, $392,955; notes rayable, $750,000; MULLINS Bopy CORPORATION , for t previous fiscal year. Cash 
} total current assets of $5,886,280 against cur- accounts payable, $287,702; producers’ royal- months ended _March 31, 1923, she N's nounts to $700,084 and total 
4 rent liabilities of $1,961,196, indicating a net ties, &c., $48,973; total, $14,434,5 ery oe borg — expenses, inter‘ ilities are carried at $25,- 
> onateicher os , , ‘ash ; > ‘ " ‘ and discount. Net sales amounted t $ 
ss working capital med $3, oe i . —— Gray & Davis, INc., for the quarter ended 003. The balance sheet as of Marct ’ MPANY, for year ended Dec 
to $1,764,557, while tot assets.and Mabilities March 31, 1923, reports balance available for shows current assets of $1,878,963 net rofits of $13,600,463 
were carried at $79,752,819 common stock, after bond interest and pre- current liabilities “of $1,107,250, indicatir my Ri eens yall adtustmant, 
COLUMBIA TEXTILE COMPANY reports net sales ferred dividends of $81,000, equivalent to 59 pig nh mies capital of $ Tinsis AC é .> pote saent adj stenemn, 
for April, 1923, of $453,947, with net income cents a share on 136,946 shares of common count faci ty to $491 “a. at ara oe $30,060,000 nanthed 
available for bond intere: after depreciation stock. In 1922 the company earned $1.96 a — ao Aa. hone Pa 3 — total | earned > oo othe 
and all charges, of $34,155. For the — _— share on the common. " NUNNALLY COMPANY of Delaware : b “oofits of $6,158,566 or $41.05 
months OF a Ttsh TST, awat hi yn bese x or HocKING VALLEY RaiLtway, for year ended earnings of $21.063 for the first quart $100) earned on $15,000,000 
interest tye. g gre ag hey Dec 31 4999. Dec. 31, 1922, shows net income of $685,962, 1923, after all charges except Federal t ng in 1921. The balance sheet 
Commas: i — of $5,475,029. by 31 interest. after charges and taxes, equivalent to $6.23 J. C. PenNey COMPANY, IN for t 922, shows current assets of 
shows net income of 9,240,020, atte < Pb a share earned on $11,000,000 capital stock, sea. reports sales of $4,457,729, nst gainst current Habilities of $13,- 
taxes, depreciation, depletion, &« equiva- . br ane wiper > ye S 7 ‘ . = : Hagar i 
“ 4 rear : on compared with $14,306 or 13 cents a share 3 942,629 a year ago, an increase of $ $ ating a net working capit of 
lent, after preferred dividends, to $4.25 . + ; t st for : a : ir aa , . 
a share earned on the 1,195,634 outstanding in 1921, ‘ ore ok ; Total sales for the first four mon ared with current assets a 
Boe . oft - value INTERNATIONAL CEMENT CORPORATION for amount to $14,467,320, compa:ed w : $70,178,229, current liabilities of 
shares of common stock of no par value, ; ‘aa sos ; ee ee : dag r ones 
. + eg 92 BX . 17 year ended Dec. 31, 1922, shows net income 655,805 in 1922, a gain of $2,811,515 nd a net working capital of 
compared with net income of $423,654 or 17 : 95.047, after taxes, depreciati and ; > ) 6 ( , t C > amount 
‘ents a share earned on the 968,355 shares of $1,425,047, after taxes, depreciation anc _ PHILLIps I pTROLEUM OMPAN 2 1 account now amounts to 
eh r “ey re4 The balance other charges, equivalent after preferred income for three months ended Marc! the total assets and _ liabil- 
outstanding the Pel. 1922, sho a br year lividends, to $4.05 a share earned on the 1923 of $4,414,925, before depreciatior r ed at $122,771,182 
sheet as of Dec. #1, If gimtecie liabilities outstanding 324,047 shares of common stock depletion but after expenses, interest a1 CIFIC RAILROAD Company, for 
sets of $21, —— against b gets — mite 1 of no par value, compared with $1,529,900 or taxes. Gross amounted to 46,037,52 orts gross of $909,870, com- 
of $4,910,084, indicating a net working cap! oe $4.55 a share in 1921. The balance sheet as balance sheet as of March 31 $ 589 a year ago; net was 
of $16,409,561, wigs ome with sgioie Be oe Pa of Dec. 31, 1922, shows current assets of current assets of $10.154,371, as d with net operatin lefici 
of $10,126,614 the. prevpous be urrent 1 ee $2. 299,705, against current liabilities of $623,- liabilities of $8,933,818. indicating for the first three ntl 
bilities of $4,819,683 and working — = 080, indicating a net working comme’ of working capital of $1,220,5-° Th $2,5°7 or" compare ith 
$5,306,931. The principal reg Sak OD4 ¢ a 676,625, compared with curre nt asse count amounted to $960,982 and tot was $301.832 pared 
cath Sm, ae eae age Of $1,005,767, current liabilities and liabilities to $71,399,923. ting deficit of $5,202 
total this year of $11,255,507 $773,656 and a net working capital of $782,- Pure Om Company, for the ELectric & MANUF RIN( 
Wituam Cramp & Sons’ SHIP AND ENGINE 111. Cash account amounts to $423,008, while March 31, 1923, shows net income of $4 é 1923, 
Grup NG Company, for the year ended Dec. tne total assets and liabilities are carried at 420, after interest, depreciation lepletior ome in- 
$1, 1% reports balance, after charges and $15,955,342. and inventory adjustments, equival Ze é leral 
le prec aiden of $2,922,418, equivalent to $19.18 INTERNATIONAL COMBUSTION ENGINEERING COR- preferred dividends, to $1.37 a share ear nt to $8.19 a share (}( ar 
a share 500 stock outstanding, PORATION, for year ended Dec. 31, 1922, re- on the $64,679 350 common stock ($25 par) standing $74,812,650 ned 
ge with $1, 3h, 74 earned in 1921 and ports consolidated net profit { compared with net income of $51 9 ! common stock, compar ith 
$2,154,5 in 1920. The balance sheet as of after interest, depreciation, Federal taxes, $2.57 a share on the preferre the pr f $5,887,389 or $3.89 a in 
1922, shows current assets of $7,609,- &e., equivalent to $1.74 a share earned on year. 
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; if sae iii 4 4 } } pjijit i Sececers Saree 4 4 See ee 
+! The Annalist Index Number |e CHCCCCOUCCOOCCCC ea iam 
[ Base—Av no ae - tte tte++ ta r4¢et¢itta4 SSSSeeeeeres' | t tt ptt ttt 4 ptij jij jt 4+ 44 ‘ 
eekly Average i Lt } 4. 4 ) 
300 “»< > ‘ .s ’ T on oi T es 
TC! May 19, 1923 . 181.030 TIO TO 
) )* 5 ; + + 4+ 4-44 ; + +4 ++-4 +4 tt ++ +++4+-4 + + + + + + +-+-++ $4 4-4 + 
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Lt} May 20, 1922 . . ee.3874 ee fe Pt pete ttt tH SEGeeeenee ae 
, . . a at +} 4 / 
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\ lea \ ‘ ; ++ ++ ; ++—+-+ + $+ +++ +++ ttt ttt +t tt 44 44 +--+ ++-+-+4+-4+ + 
} 1923 183.662 1917 oe + +4 + Saene' pp ff f 4 4 4 5 5 4 $++++++44 ++ +++ + + 
os 1922 186.290 1916 ++ ++-+4 } ++ ++ +—++--+ $+-4+-4-4+4 { +44 + $+-4 } } } 4 34 . 4 
( Oe 749 912 TT 
| 1921 174.308 1913 pijit | KEPRRRAARTE DATA a SERA stan SRSS owe ji 
| 1920 282.757 1896 } +4 SSSSSSSSSSSSSESSSSSSES Beeeseeeesesss= } b 
} 1919 295.607 1890 i i \ | i } SSSSRSRSESS ESSE SSS Sees CaRSSESEE | ! 
} 1918 . 287 080 *Year +4 + } 4 +4 ttt +44 4 } $ ; 4 fj 4 ji 5 4 4 + 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
Fi . ry . — ~ . i 
4 « si ~ ~ . J t 
inancial Transactions 1 The State of Credit 
, - Sam Weel re r Same Period | FOREIGN GOVERMENT SECURITIES 
ast ech as ear rat . 
’ : Last Previous $ Wee 
Sales of stock, share io 424 held yy 10 | Weel Week Year to Date 2 
Sales of bonds, par valu $50, 466,050 $07 265 250 $1,232 | ? ‘ . P 4 % ; Be 
: High &5.3f High wsO0.72 Hig! | British Con. 2's 8% IS i4@ 3s 9%@ 55% + 
Average price » stoce Low 83.17 Low 77.75 Low 82.t British 5% 101% @ 1M 101% @ 100% 103%@ 100% 
Average pric« f 40 bond High 77 mi High MO.2 High T.4 British 4%% U8%G IS, Oki 99%@ OF " 
La 77.35 Low 7.01 Low 76.tis “ eer ade -an or gaemne nanan ad 
Average net yield of ten high-priced bonds 4.670 G25 wer 4.44% | French rente (in Paris) 5@ 7.45 17 .ND@EIT.4 9. SO@I7T.1 
New security issue $24 867 00 $70,628,900 $1,282. 606,02 $822. .675,. 200 French War Loan (in Paris) TIM 745 74.90@ 74. 76.76@ 72.0 
> ials of Productivity d Me f Business Activity 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES ab 
Current 
United States Steel orders, tons Minimum —Range, 1923 y 
Daily pig iron production, tons Price High Low v2 
Pig iron production, tons . . : ES - 
‘ ‘ . Copper Electrolytic per ib SO.17375 §«$0.14025 2 $ 27 
*Month of April Month of Marc} Cotton: Spot, middling upland, per Ib 3120 2530 47 
ALIEN MIGRATION | Brick m River common, per 1,000 0.00 21.00 18.00 17.00 
‘ Cement and, bulk, at mill, bbl 1.60 1.70 1.60 3% 
pa o— on goss os "ia Wool Fa. half blood coming, per Ib. .57 58 18 43250 
int : — : r Ize 1922 192 Pine Nor. Car. Roofers 6 in pe. 1,000 ft 1.00 36.00 2.00 
On aos r Syn er gt or ”.S14 ~ tapas Hides *ackers, No. 1 native, per Ib 100 2025) 1850 
aan 2,440 es hichionn 1,006 1 Cee Petroleum: Pennsylvania crude at well, bbl 3.25 4.00 ALL ) 3.25 
: —_ . —— ee —_ - - Pic Iron: Gessemer. at Pittsburgh, per ton. .31.77 32.77 29.27 1.02 20.38 
Gain or loss +27, 269 +24,48 $25,154 + 42.737 +46, 937 +42,354 Rubber: Up river, fine, per ib 26 3400 250 211M) 7 | 
M Ss "7 MINGS Silk: Japan, Sinshiu, No. 1. per Ib 8.75 9.40 8.36 SNS 7.20 
GROSS RAILROAD EARNINGS 
—o ek Fourth Week M t f F a jan OUR FOREIGN TRADE 
, Maret far. 3 
16 Road 1s} Roa 180 Roads 
is $17,634,648 $53 41.431 $8 4,6094,57 Marcel February Thre M 
Hie 15,408, 107 475,246,724 1,272, 807,454 1923 122 192 
Exports $541,162,540 $307 207 673 $251,000,000 $984,909, 214 $ 
Gait r los + $2,296, 481 ; +R, 204, 71 $211. 887,080 Imports 402 000,000 $03,412,826 217,000,000 INT_177. Tit Ty 
+ 14.458 + 23.07% + 12.tiN¢ + 16.4% 
SUMMARY OF IDLE CARS AND CAR LOADINGS Excess of exports. ..*$60.837,651 $73,802,021 $3 $34,000,000 *$2,268,582  § 
. y ’ 7) ° April exports, $341,000,000 
AMERICAN RAILWAY ASSOCIATION *Excess of imports 
April 30 April 22 April 1 April S Maret 
Idle cars 4,741 62,247 68, 602 “o.610 7 _ . ’ _ 7 — 
May April 2s , April 14 re ; AVERAGE OF W HOLESALE PRICES 
Car loading wit oze th Ci 046.750 M0) 7G 
: Last Previous Range, 123 San 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Week Week High Low 1922 
Hogs, medium to heavy, per cwt ; $8.50 $7 ti $10.52 
Week Ended Week Ended Week Ended Week End Week Ended Steers, good to choice, per cwt 9.0 1.07 S.32 
May 17, 1923 May 18, 122 May 19, 1921 May 21, 1920 May 4 ¢ Beef, salt, per 200 Ibs 18.00 6.2 16.50 " 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Totai. Over $5,000 Pork, salt, per 200 lbs... 28.2 27 AA 25.00 ; 
Fast 11s Tt 16 ts 106 RS) 0 1 1% Flour, Spring patents, per bbl 8.30 7 10.0 
South St th 14a 7 1 , i %) s Flour, Winter straights, per bb] 7.00 7.42 
West 10. 7 14 tits 70 » , 6 Lard, Middle West, per ib 277 ‘ 12 s 
Pacific 44 " w) iN ” It { Py Bacon, short, clear sides, per lit 1337 1137 147 i 
Oats, No. 2 and No. 3 white 4087 432 $1512 S512 
I 8 I 1s 4) bz 1 16h 137 7s lon Be Potatoes, white, per bushel SOO S4 
Canada rau 2 7 + 0 Th Pe - Beef fresh, per lb 1450 7 
7 : Mutton, dressed, per Ib 1450 aM 
FAILURES BY MONTHS Sheep, wethers, per 100. ibs W875 7 7.50 
Sugar refined granulated, per li 1007 O54 t 
an Apri os Th Months - Codfish, Georges, per Ib ORT 092 2 
N 19a ae : 122 12 tye flour, special patents, W St 287 4.77 6.27 
ft eee abe 1,120 _., hts 0,084 2 Cornmeal, export, per 100 Ibs 2.20 M SU 
dabilities $51,491,941 $73,055,637 $291,071, 002 $42,926,635 FRiice, extra fancy, per Ib 07 OF O72 
' r . raves —_— ~ Beans, medium, per bushe 10 +f 4.42 
BUILDING PERMITS (BRADSTREET’S) Apples, extra choice, per It 127 187 
April March , Prunes, 67-70s, per Ib 1250 
192 122 1922 i " Putter, extra creamery, per It Pr y 
138 Cities 138 Citic 15d Cities 149 Citi P ote Butter dairy, per Ib s(M 
$291 S72. N02 $195,834, 820 . > Ran 6a 2am 20 i++? € ities Cheese, State, whole milk, per Ib 
7 S34 $240,002, 831 $216,748 ; $133,011.304 Coffee, Rio No. 7, per Ib > 
The Week i 
re Week in the Money and Exch Mark 
eek in the Money an xchange arket y 
f 
COST OF MONEY—NEW YORK : a —_ : » 
: ; FOREIGN AND DOMESTIC EXCHANGE RATES ' 
€ wrk fur ‘ 
Call Time Loans Six Com. Dis New. Yor} ind Montreal were quoted at $21.62@820.00 premium Montrea unds in New Yerk were qu t $21.62@$20.00 
Loans 60-90 Days Mos 4-6 Mos.| "°°" * Tanse of exchange the principal foreign centres last week com pared as follows 
Last wee s4@4 i4@ a Norma — ——___—DEMAND .-_—_—_—_————————— > — ~~ — CABLES. — —-——-——__ —~ 
Previous wee . 64 \% Mato% “ue Buchanre Last "7 ek — = aet 1923. Some wm 1922. Last Week. Prey. Week. Year 1923 Same Wk., 1923. } 
_ , f Ow gh aw igh igh AW High Low Hi Low High Low High yw. 
Year to date 6 @s a4" mas a4 4.8665—Londor 4.451 4 ¢ 446 41.72% 4.59% $40 ‘ 4.63% 4.62% r = boi, ree _—s 
Same week 122 tha Wad ily i'.@ 4 4.83 ; 14 
Bame week, 121 7 @ “i Yat T @ id.18 04 1X w 
4.092 4.85 | 
BANK CLEARINGS 235 BOS 
bre lo.2t 
Entire country, estimated from complete returns from cities N_7S 1N.40 * 
representing 92.3 per cent. of the total Percentages show 26.00 26.57 26.65 / 
lt 4) ] te) z¢ | 
changes from preceding years wr oe ™ ro 
1925 P.C 1922 P. ¢ 1 Mi O88 31.06 ; 
1M; 10S ; 
Last wee $8.515,000,000 4 Tl8 $7. 765,000,006 y. A :: se ye } ' 
Week before 7, 761,000,000 4 7.513,.000,000 78.2 77.625 Tw ‘ \ 
Year te date 161, 626,000,000 4 OS 147.201 000. (4) A 64.6% 74.1 75.00 
J id 18. 5.1 
’ . . on 19.8, Yokohama i) ist 9.1% 
BAR GOLD AND SILYV ER | 50.00 Manila 0.2 19.62 10.00 
12.44 Buenos Aires ‘sti.1 6.08 16.40 3 
Bar Gold Bar Silver Bar Silver | 3°-% Rio 10.40 19.35 10.45 10.70 S5 
|} 23.8 (Germany on OO1NS re 5 ‘ 75, 
1 c » os : j ” ya $ ; 2 OLY OOnZT% o14% ia 
n London in Londo nN. ¥ | 20.46 Austria oo14 OOL4L OO14% .0014% .0014% 0014 O12 0103 Oo14% 0014, 0014% 0014 O14 ; ; 
isiant we Sts (2d@ SNe 11d SUipd@sz UT Kem tititgs | =3.8 Poland Oo2 020! oo2zts 0021 O058 “020 02% O2% 00214 OW20% 002! 0058 
Vrevious weet Sts (tid@ Nts ( wide } =).ot Czechonlovak 2.08% 2.f08 2.07% 2.97% 3.00 2.78 1.92 TE ” OS 2.08 2.971 09 
: : = 6 ] : i] = ‘id cda@ 27, OTRCaHE 19.30 Serbia 10 mi 1.054 1.04 1.12 70 1.™ | 47 Oo 1.04 1 O04 1.12 ‘ 
ear to date Wis O2d@ Sia Old d@acseyd Usca4 L< 19 Finland » 7s 2 77 2.77 ” Th 2.80 > 48 211 2.08 2.78 277 9 73 SH , 
Same week, 1922. se Ohd@ Oss Od TUAdar tied cd 71 12.30 Rumania 4 4s $s 47% Tan $8 TO% 70 a] 4x 47 3 Bx 7 
Same week. 11 102s 11d@ 102s xd 2 darted 1 COIN 20 Th ren OSs ; orm Bie O1US 04% O165 13% 2% O193 0190 o2 oi 04% 0165 In\y iz 
: e figures given under demand are the offered and bid prices for 300-rubl- notes, while those under cables” are for 100-ruble notes 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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SSSesh8a8! ct 1 ? ; ; —+ ' 4 Lit im T 7 
‘ rt Cort tt HH HH HH HHH I TT Trt ttt 2.500 
‘ERERCEB, Cr + + ttt tt HH HH HHH HH ee ee Se SS SSS SSS SSS Sea ee | 
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The space gee the base line and the broken line represents the cash reserves required, that between the broken é ne the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 17 p 
| so that the record can never be brought the date of r ty» puted monthly, 
gz & the date of publication. The chart records the last figure 
' : —_— re 
: 
; T k ~ ° 
| Ended Saturday, | Bank Cl Tel | 
Week Ended Saturday, May 19. an earings By Telegraph to The Annalist 
Central 3 -Last Week--— ——-——- Year to Date - Last V 
Reserve Cities 1923 1922 1 1922 Other Cities i923 CO 
New York $4,485,891,617 — $4,466,020,662 — $87,442,512,294 — $43,841,407,990 | Buffalo ..... ae $50.791.250 
Chicago ...... 639,531 /379 1536, 686, 967 10,392,215,774 | Cincinnati. "72,387,000 60,449, 0% 
——, _ ——— -- — — - Columbus, Ohio 14,746,800 
Total 2 C. R. cities. .$5,125,422,996 $5,002, 707,629 $99,975,980,080 $94,233,623, 764 Denver ........ 19,806,850 
eee 2.4% 6.09% Los Angeles 141 ,695, 000 
Other Federal Reserve cities oo tteeee 2. 
Boston $444,000,000 $355,000,000 $7,730,000,000 $5,951,000, 000 — 
Cleveland ...... , 24,183,441 9,953,544 "2.133,105,571 1,623,600,601 | St Paul 
. Kansas City, Mo 2: "821, 650 ~ 2'713,297. 316 2'536, 482.693 meattin eile coves Joie alae Se 
’ Minneapolis } 501,896 1,36, 701, 674 1.161.684, 600 Washington in eee aemia 5 
a Philadelphia 537,000,000 445,000,000 9,582,000,000 &,042,000,00) cate 367,050,878 
Richmond 48,878,000 42,722,000 991,868,000 794,608, 000 zen —_—_——_——— 
7 re is OT eae sea Sede Day Total 11 cities $515,212,222 $4 $7.717.408.446 
Total 6 cities $1,362,384,087 $1,121,5388,915 $20,109, 375,804 Increase 23.4% . se 
Increase “a 21.4% " 
Total 8 cities $6,487,807 983 $6,124,246,544 $124,494,952,641 $114,342,999,658 Total 19 cities....... $7,003,020, 205 £6.54 ‘ $122,060,408, 104 
Merease ......... 5.9% 8.8% Increase ........ 7.069 weeny ; 
——————EE —_ 4 ———— 
Actual Condition Statement of the Federal awa Banks May 16 
| Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. Dist. 6. Dist. Dist. 8 Dist. 9 Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Ric bane. Atlanta. St. Louis: Minneay; Kar l San Fran’co 
Gold reserve.... $259,575,000 $1,088,681,000 $225,712,000 $274,375, 000 73,314,000 $126, 797,000 $81,938,000 $72.24 . 0) $243. 135,000 
Rediscounts . 18,863,000 124,537,000 3, 399,000 37, 699, 000 ¢ 391,000 15,026,000 r 5.000 28" 188.000 
Bills on hand 64,995,000 228,882,000 84,567,000 107,256,000 é § 43,681,000 25. 08 97.308 C00 
Due members 126,197,000 722,577,000 114,315,000 163,225, 60,478,000 67,145,000 $6.97 00 145/005, 000 
Notes in circ’n.. 205,230,000 562,182,000 202,774,000 227,6. 6, O00 78,885,000 76,962,000 s 205,267. 000 
Ratio of res.. 80.4% 84.1% 71.2% 70.9% 57.0% 67.0% i Es 19% 
| 
serv Member B: 
Federal Reserve Bank Statement Statement of Mem sanks 
Data for Federal Reserve Citic ties 
Consolidated statement of twelve Federal Reserve Banks compares as follows . ; ; 
Chicago 
RESOU RCES— May 16, 1923 May #, 1923 May 17, 1922 Vl M : 
Gold and gold certificates ..++. $344,043,000 $323, 062,000 6325,816,000 Number of reporting banks ~ “6 
Gold settlement fund—Federal Reserve Board 686,707,000 706,261,000 $73,506,000 Loans sec. by PU.S.Gov t.oblig’t S $90,331 ® 456 ooo 
; CT C*dsT:séC“L@anss see. by stocks and bonds 1,472,606 $14 57,705,000 
| All other loans and discounts 2,162,578, 60,00 2,214,000 
Total gold held by bank .$1,030,750,000 $1,029,323,000 — $799,322,0U0 | Total loans and discounts... §, 734,515,001 0) 375,000 
Gold with Federal Reserve agents 1,999,818,000 — 2,005,066,000 — 2,140,192,000 | 5 S. prewar bonds 454 , OU () 3,891,000 
Gold redemption fund. 17,317,000 54,474,000 65,629,000 | U. S. Liberty bonds TRL, 000 217,000) 
U. S. Treasury notes.. 626,00 5,380,000 
— scent latinsceslep saab U. S. Vic. and Treas. notes { ( 67,101,000 
U. S. etfs. of indebtedness 5 Bt 0 0'363_000 
| Total gold reserves. $3,087,885,000 $3,088,863,000 $3,005, 143,000 Other loans, stocks and secur 09,007 ( 184244" Wn) 
Reserves other than gold 93,166,000 92,557,000 125,082,000 Total loans, discounts, invest 187,310 1,479.571.000 
Res. balance with F. R. Bank 177,94 00 141,914,000 
= ae Se = Cash in vault. 69,8 WO 2»Y 05S, OU.) 
Ne mar ieposits. 153,75 S81. 
Total reserves $3,181,051,000 $3,181,420,000 $3,131,125,000 | Time deposits nee 22. * §49.931,06 000 307°105°000 
Non-reserve cash .. rr 66,642,000 67, 726,000 “ Government deposits 100,847, (4 Whiz on 
Rills discounted—Secured by | S. Govern- Bills payable : 5 11 216 “ 43 sp 
ment obligations 360,200,000 169,714,000 All other a 51°132" 0 on - 37, 0 
Other bills discounted 337,131,000 x. i : sites aed 
Bills bought in open market 281,609,000 266,992,000 ; 
| ---All R i Branch Citie 
CUiGEETD . amines ——— —— _ M ) } M: 9 
Number of reporting banks > - 207 
Total bills on hand $978, 040,000 $962,009, 000 $565,819, C00 Loans sec. by U.S.Govt.oblig’ns $194,062 rr $49,234,000 
y United States bonds and notes ; 151,663,000 148,960,000 241,115,000 Loans sec. by stocks and bonds 2,774,87 56: JOO 
> ‘ United States certificates of inde btedness.... 37,226,000 $6,854,000 353,860,000 All other loans and discounts.. 4,035, ‘ 5 Wt 
Municipal warrants : | Ae 10. 000 10,000 So ica ae ate Total loans and discounts 7,804,678, 00 ry 742 Oh) 
Pp » , 
U. S. prewar bonds...... 98,568, 00 7, U00 5,000) 
ee a U. S. Liberty bonds... 601,868, 004 OOK 000 
U. S. Treasury notes 50,403, 000 00 ") 
Total earning assets . $1,167, 869,000 $1,147,863,000 $1,160,794,C00 U. S. Vie. and Treas. notes 665, 66S, O06 Ww OU) 
Bank premises ‘“auale is b-aetiate 50,484,000) 30,155, 000 ‘0,326,000 U. S. etfs. of indebtedness 78,140 000 re 3"000 
i Five per cent. redemption fund against Fed- Other loans, stocks and secu: 1,139,808,0 00 
eral Reserve Bank notes 191, 000 191,000 7,678,000 Total loans, discounts, invest. .10,439,13 Hn) 
Uncollected items 734,416,000 600,831,000 587,772,000 Res, balance with F. R. Bank 999,347 ; ”) 
All other resources 14,057,000 13,811,000 20,035, 000 Cash Ee. eee 147, 16¢€ wn 
Net demand deposits....... 7,566,031 ,0 mn) 
niahitieceticttiekadangi = a ee ee Time deposits : Rous ? 008,572, 00 A 
Government deposits 173, (05, 00 in 
Total resources $5,214,710,000 $5,061,997,000 $4,047,730,000 ny payable 173, 164, 00 
6 LIABILITIES- All other 123, wn "000 
} Capital paid in. $109, 273,000 $109, 029,000 $104,656, 000 
i Surplus i FOS ‘ 2 39,000 215,398,000 Selected Cities 
Deposits: Government 56,057,000 29'616,000 39,278,000 , ; ) May 2 
Member bank—Reserve account 1,907,893, 000 1,886, 455,000 = 1,810,810,000 Number of reporting banks 10 " 310 
! Other deposits ....... 29'741.000 28/599, 000 $5,057,000 Loans secured by U. S. Govt. obligatior 00 $41,462,000 
} Loans secured by stocks and bonds v0 190,461,000 
sonsnitenihainigaangiit - — - -—- All other loans and discounts WO JOO 
Total deposits ; . .$1,993,691,000 $1,937, 670,000 $1,886,045, 000 on pmees — — 08,000 000 
Federal Reserve notes in actual circulation 2'939' 999,000 2.241.819.0000 — 2,146,656,000 us Pibe ~s seo ),000 5,329, M10 
Federal Reserve Bank notes in circulation . , or aa os PED 168,660,000 
( = ae on Amed U. S. Treasury notes.. U0 9 SRS OK) 
Net liabilities . : 1,878,000 2,065,000 72,474,000 , = : 2 fodee , 
aa aad - . U. S. Victory and Treasury notes OU 80,191,000 
Deferred availability items 641,510,000 ,000 , a ae : . » 191, 
I *r liabilities 16,990,000 26,000 U. S. certificates of indebtedness 1,000 23,509,000 
’ All other liabi e ritiatiteat , Other loans, stocks and securities O00 123,444,000 
———__-—-— -- — — - - Total loans, discounts, investments Oo , 749,415 OO 
Total liabilities .$5,214,710,000 $5,061,997,000 $4,947,7°0,000 Reserve balance with F. R. Bank 6,000 = 543,000 
Ciba: BE We «0 0<:00 ua 00 046,000 
Ratio of total reserves to deposit and Federal Nét demand deposits 69,000 1 702" 449.000 
Reserve note liabilities combined 75.3% 76.1% 77.8% Time deposits ....... 39 'U00 Ppt peed 
Contingent liability on bills purchased for for- Government de pestis 64,000 23' 786. COM) 
eign correspondents $28,677,000 $33,615,000 834,219,000 Bills payable ... 72,000 31,104,000 
1923 ASD otROr <5... Soy 690,000 31.111,000 
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York Stock Exchange Transactions 


amount they 


Total 





are marked with an asterisk (*} 
Sales 3,605,424 Shares 


Last Wee rr 


































































































































































































































Yearly Price Ra Amount ——La Divide 
STO Capital Date re 
Stock Listed Paid Ce ~ ~ 
ADAMS ESS Mar 1, 2 $1 no 
re p Apr | ‘ ~ 
A t Apt 2 $1 TOO 
Aj sh.) Dec 20 $ ve 
A ‘ $10 
A G. M. ($10) 13,967, 440 On 
All ster 200,000 Jan 2 4 
A ables Apr. 14 
A 2,500,000 Apr. 18, °2 2 
4 & Dy h.) 177,844 May 1 2 $1 S00 
Allied Chemical and pf 264,900 Apr 2. 1% olV 
\ s-Chalmers Ma ‘ ring 26, C00 OO May 1 1 «Ou 
Allis-Chalme Manufacturing pf 16,500,000 Apr. 16, "2 1% ow 
Amalgamate Sugar ts f 5,000,000 May ‘. “ae 
American Agricultural Chemical 3,322, 100 Apr % 100 
American Agricultural Chemical pf Apr C00 
American Bank Ne ($50) May OU 
American Bank Note pf. ($00) Apr 100 
American Beet Sugar Company Jan 1) 
American Beet Sugar p 5,000,000 Ap? 
American Bosch Magneto (sh 96, 000 Apr 200 
An a Brake Shoe & Foundry, new (sh.) 154,415 Mar 00 
American Brake Shoe & Foundry pf new 9,600,000 Mar 
American ( ( par +1, May 84, S00 
Amer an Can Compar pf 41,255, Apr be 
American Ca & Found: 30,000, 000 Apr TOO 
American ( & Fe iry pl 0,000,000 Apr 
Ar 4 cr r ( Ss \ ¥ 8,750,000 00 
American Chicle (st 5,958 Nov OOO 
America Chicle 4 , 000, 000 Apr Goo 
American Cotton Oj] Company 20,237,100 June ya 
America Cotton Oil Company pf 10,198,600 > 900 
Amerk ar j rug Syndicate ($10) ie ¢ sOU 1.000 
American Express 18 000 500 
American Hide & Leather Company 11, .100 1 
American Hide & Leather Company pf 1: 48,300 1% > G0 
American Ice 7,161,400 13% 000 
American Ice pf 15,000,000 1 
International 49,000,000 1 1.600 
La F. Fire Eng ($10) a) < 400) 
La F. Fire Engine pf Apr. 2, ’23 1% 
Linseed Mar. 31, ’21 4 200 
Linseed pf m July 1 21 1% How 
Locomotiv 3,000, 000 Mar. 31, °23 1 25,600 
Locomotive pf 25,000,000 Mar. 31 23 1% 100 
etal Company (sh.) 536,000 Mar 1 23 hy 900 
1 €Bmpe pf 5.000.000 Mar. 1, '23 ( 
ator 20,709,350 Mar. 31, °23 Q S00 
23 American Radiator May 15 Q 
100% Jan. 23 7 Feb. 19 American Rolling l o. Apr. 15 200 
x% 5% % Feb. If 6% May 10 American Safety Razor ($25) Apr 2 100 
American Shipbuilding g Q 
% ry 21% Jar 5 14 Apr 2 American Ship & Commerce (sh.) ee 1 
67% 13% Mar 2 ; Jan 17 Americen Smelting and Refining Company (i 7 
104% Si% Mar 6 iM May 14 American Smelting & Refining Company pf 50,000,000 Q 734 
F 1 American Snuff 11,000,000 Q 
American Snuff pf Q 
American Stee! Foundries (33 1-5) , Q 200 
American Steel Foundries pf 8,301,°00 Q 200 
American Sugar Refining Company 45,000,000 S00 
American Sugar Refining Company pf 15,000,000 Q 200 
“2 American Sumatra T« 1,500 
American N Tot 
American & Q 100 
American & Company Q ) 800 
American Tobacco Company Q 370 
American Tobacco, Class B Q 40 
American Tobacco Company pf., new Q Oo 
American Water Works & Electric 1.700 
American Water Works & Electric Ist pf Q 700 
American Water Works & Electric partic. pf : ROO 
American Wholesale pf Q 
American Woolen Company 40,000,000 Q 23.700 
American Woolen pf. sub rets. full paid. ctens see P 1.100 
\ American Woolen Company pf 40,000,000 Q 700 
20% American Writing Paper pf. = 12,500,000 . DOU 
4 American Zinc, Lead & 8S. ($25) E 4,525,000 ——0 
407 American Zinc, Lead & S. pf. ($25) : 2,414,000 100 
? Anaconda Copper Mining Company ($50) 150,000,000 12.700 
10% Ann Arbor 3/250,000 
{2% Ann Arbor pf 4,000,000 
22% Arnold, Constable & Co. (sh.) 175,000 af ¥ 4 200 
- Art Metal Construction ($10) 05,700 Apr Q 200 
Assets Realization ($10) 9,990,000 Oct 
Associated Dry Goods 14,958,100 May 4,600 
Associated Dry Goods Ist pf 3,760,100 Mar 200 
Associated Dry Goods 2d pf 6,760,100 Mar 
- amie Associated Oi 40,000,000 Apr =00 
sors ety O1% Aichison, Topeka & Santa Fe 230,366,000 Mar 1.000 
‘1 ; tha 5 on, Topeka & Santa Fe pf 124,199,500 Feb 00 
1 1, Birmingham Atlantic 30,000,000 a 1000 
Atiantic Coast Line Jan S00 
Atiantic Fruit (sh.) 100 
Atlantic Fruit trust certificates «0 
Atlantic, Gulf & West Indies S. S Feb 7.900 
Atlantic, Gulf & West Indies S. S. pf 979, Jan 200 
Atlantic Refining 50,000,000 Mar Q 71K 
Atlantic Refining pf 20 000,000 May Q 100 
Atlas Powder 8,202,000 Mar Q 
Atlas Powder pf 1,000,000 May Q 100 
Atlas Tack (sh.) 95,000 R 1900 
Austin, N. & C« (sh.) 150,000 0M) 
Austin, N. & Co. pf 5,500,000 May 1 » 1% Q 4100 
Auto Knitter Hosiery (sh.) 100,000 : 1.700 
Auto Sales ($50) 4,020,600 
Auto Sales pf. ($0) 2,886,735 ‘ 
- BALDWIN LOCOMOTIVE 20,000,000 SA 133-400 
Baldwin Locomotive pf 20,000,090 SA “ 100 
taltimore & Ohio 1 F 1.200 
60% Mar. 21 Baltimore & Ohio pf SA 1'100 
94% Jan “6 Bangor & Aroostook pf 3,480,000 SA 
55 Feb 16 Barnet Leather (sh.) 40,000 
99 Mar. 16 tarnet Leather pf 1,700,000 Q 
Ry Mar. 2% Barnsdall Corporation, Class A 200) 
. Barnsdal!l Corporation, Class B 713,275 200 
2 Batopilas Mining ($20) 3,931,980 ciate wba el ‘ ‘ ae 100 
4 Bayuk Brothers (sh.) 77,121 a oe 
11 Beech Creek Railroad ($50) 6,000,000 Oc Q 
13% 30 4 Mar. 26 Beech Nut Packing 5,000,000 €0c Q 2 MW 
101 101 sai “a tevch Nut Packing pf. B 1% Q 
- ie — _ ~ 3 Mar ; 52% May 16 Bethlehem Steel 1% Q mM SON) 
105 00% 96% Jan 2 93 Jan. 31 Bethlehem Steel 7% pf 1% Q 
116% 104 111% Mar 12 106% May I18 Bethlehem Steel S% pf 2 Q ey 
100% 4 OT Mar 9 02% May 19 Bethlehem Steel pf., new 1% Q 04) 
8 May 10 Blumenthal (Sidney) & Co. pf 100 
ing tt . Booth Fisheries (sh.) 249,970 50c 200 
29 20 Booth Fisheries Ist pf 4,998,600 1% 
9 it British Empire Steel 
55 British Empire Steel Ist pf By | May 1, 233 1 Q > 
5S, 55 - - a - LU 4 4a 4 200 
BY 21% British Empire Steel 2d pf 45,802,900 ; : 500 
10044 g Brooklyn Edison en os68 43,023,400 Mar 1 23 ? Q ; 100 
14% 6 Brooklyn Rapid Transit $8,369,900 Jan 2 "18 1) ane 
10 4 Brooklyn Rapid Transit certificates of deposit. 26,150,400 200 
Brooklyn Rapid Transit warrants, Ist paid eee 100 
5 Broudiyn { nion Gas... F 18,000,000 Apr B. °23 2 Q 1.800 
May 1! Brown Shoe 8,400,000 Sep 1 20 1% ne _ 000 
May 15 Brown Shoe pf 4,987,500 May 1 23 1% Q 140 
May 17 Bruns T. & R. R. Sec 7,000,000 . 200 
Mar 5 Buffalo & Susquehanna 2,997,500 +4 Q a 
ad es Buffalo & Susquehanna pf 3,943,100 2 SA 
Jan 3 Buffalo, Rochester & Pittsburgh 10,500,000 2 SA i0 
Mar. 22 Buffalo, Rochester & Pittsburgh pf 6,000,000 3 SA 
Burns Brothers, Class A (sh.). 80,944 $2.50 Q :0@ 
Burns Brothers, Class B (sh.) 80,184 Wc Q 600 
Burns Brothers prior pf 1 ,100 1% Q 
jurns Brothers pf 2,993,000 1% Q 
tush Terminal Buildings pf 6,610,400 1% Q 
Butterick Company 14,647,200 % 
Butte Copper & Zine ($5) 3.000,000 50c 
Butte & Superior ($10) 2,901,970 rv 
CADDO CENTRAL O. & R. (sh.) 150,000 ° a 
California. Packing (sh.) $71,707 Mar. 15 $1.0 Q 
California Petroleum 17,377,000 Mar 1 1% Q 
California Petroleum temp. ctfs. ($25) 
California Petroleum pf Apr 2, 2 i% Q 
2 Callahan Zine & Lead = ae 
66 Mar 1 Calumet & Arizona ($10) Mar 26. ‘23 Q 
160 Api 18 Canadian Pacifi Mar. 31 Q 
2% Canada Southern . Feb 1 SA 
hy Carson Hill Gold Mining ($1) 200,000 . “e 
1% Case (J. 1.) Plow (sh.) 125,000 
42 Case (J. l. Threshing Machine 3,000,000 
85 Case (J. 1.) Threshing Machine 7% pf 000,000 9° 1% Q 100 
4) Central Leather 1% 0.700 
TH%y Central Leather pf 1% F nae) 
231 Central of New Jersey 436.5 2 ° Q 
UT Century Ribbon Mills (sh.) 100.000 : oe 1) 
Pee 98, Mar. 2% Century Ribbon Mills pf 2,000,000 Mar. 1 1% Q 
1614 23 16% 12% 0% Mar. 28 Cerro de Pasco Copper (sh.) O58, May 1 $1 T 
4 ~” 63% 4 ‘> Mar. 14 Certain-Teed Products (sh.) $2, Jan. 1 1 300 
“ 70 bs) 85 88 Feb. 9% Certain-Teed Products Ist pf 3,540, Apr 1 1% Q 
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New York Stock Exchange Transactions — Continued 















































































































































































- oe y Ft.ce Rang . aA Amount Last Div the 
High as # Year to Dat STOCKS Capital Date 
as WwW. High ate Low Date Stock Listed Paid ( ( 
oe +s . : Certain-Teed Prod s 2d pf 2,675,000 Apr 1 23 
19% 47% 7 M j G1% May 1 Chandler Motor 3in.) : 250,000 Ape 2, °23 $ 
i? ot 76% Ja 0 644% May 12 Chesaperke & Ojnio 24,54M) Jan he 
3 Fet = 100% May 7 Chesapeake & Ohio pf Jan ] p - 
Pt rel 3 2% May 1 *& Altor Ot 
me a i % Jan. 12 Alton pf 3,000 Jan. if | + 
1% Fe 1 26% Jan. 16 Eastern Illinois eM 
5 Ma 26 51 Jan. 17 ast Illinois pf., new 
it Fet i 4 Jan. 18 W stern Feb. 15, ’1 
20% + ( s% Jan IS ea Wee July 15, °1 
or Ma May 7 wau Pau Sep ce 
= = i Jan. 13 lwauke & laul p Se > 1, 17 - 
4 4 SS May 7 Northwestern Jan. 15. ‘2 9 
110 100 IS Fe 24 Mays 5 Northwestern pf Jan. 1. "2 
70% 9 0% Ma 2 May 1% Pneumirtic Toul Apr 2 2 = 
» 30! 37% Mar. 15 2s May ? r & 
bi 63% 105 53% vo I 85 May 1 Chicago, & 7% pt 28,422,100 Dec. 30, ‘22 
7 56) I3% 70% | 6 May 19 Chicago, Rock and & Pa % pt ‘ 30, "22 
35 a Jan. Chicago, St. Paul, Minn. & O Feb. 20, 2 ; 
‘ ‘ Chicago, St. Paul, Minn. & O if » 2 
16% 9 Chile Copp« (2>,) 3 . ‘ » ‘ 
De 19% Chino Copper $5) ... se 0) 
57% $2 Cleveland, C., C. & St. L Apr. 20, ‘2 
~ +4 Cleveland, C., C. & St. Louis pf Apr. 20, ‘2 
2 60% Cleveland & Pittsburgh ($50) i Mar 1 » s 
a. Cleveland & Pittsburgh special ($50) . 17,893,400 Mar 1, ‘2 
36M Cluett, Peabody & Co 18,000,000 May 1, "23 ; 
a“ 79% Cluett, Peabody & Co. pf ; 8,482,000 2 Y ¢ 
6% 19 Coca-Cola (sh.) ; 500,000 2 $ 
. Coca-Cola pt 10,000,000 yo} 
52% 22 Colorado Fuel & !ron $4,235,500 21 
1045 100 Colorado Fu:l & [ron pf 000,000 9 
46% 27% Colorado & t n . 21,000,000 29 
59 49 Colorado & Sout! n Ist pf 8,500, 000 py 2 
5o% 2 Colorado & Southern 2d pf 500,000 2 
: 2. Columbia Gas & (sh.) w. i 1,500,000 ia 
3i% 52 Columbia Gas & ‘lectric May 15, ‘2 $ 
(2% 2 Columbia Graphophone (sh.) Jan ee 2x 
2h 84 Columbia Graphophone pf a Apr. 1, °21 % s 
. Commercial Solven:s, Class A (sh.) Jan 1 2 
+" Commercial Solven B (sh. ‘0,000 ~ 
G3% 25% Comp.-Tab.-Rec. (s 131,035 Apr. 10, °2: $ 
e ‘ Comp.-Tat.-Recording rights ‘ 
“ Conley ‘Tin Foil 108,964 Oct 1, °20 
il Consolidated Cigar (sh.) 147,578 Apr. 15, ‘21 1% 
SO Consolida‘éd Cigar pf 4,000,000 Mar. 1, °: "7 7 
i2 Consolidated Distributors ; 190,454 Jan. 21 962 
Consolidated Gs: Electric Light & P. Balt 20, Apr 2, 
Consolidated ¢ (sh.) ; Mar. 15, $1.2 4 
tA 81% Consolidated Coal, Maryland Apr. 30 ” 
21% 12% Consolidated Textile (sh.) Jan. 15 7 
‘ so Continental Can (sh.) May 15, 7 
‘ww 82% Continental Can Co. pf 6,015, Apr 1, ° 
72% 58% Continental Insurance Co. ($25) -- 10,000,000 Jan. 10, '23 
és Contine 1 Motors (sh.) 4 1,760,845 are 
yy 59 ts Refining Co 49,784,800 Apr. 20 » ' 
12 96 Corn Products Refining Co. pf 24,$27,000 Apr. 15 ” ¥ 4 
14% 22% Cosden & Cv. (sh.) May 1, °2 
° Cosden & Co. pf Mar 1 J % 
49% 30 Crex Carpet Co ; June 15 
97% 49 Crucible Steel Co 000,000 Apr. 30 A 
Pl 77 Crucible Steel Co. pf ° 000,000 Mar. 31, 4 . 
33% 10% Cuban-American rar ($10) ; ‘ --+ 10,000,000 Juiy 1, ‘21 0 » 
a 68 Cuban-American Sugar pf 7,898, 000 Apr 9 "93 1 4M 
26 5% Cuba Cane Sugar (sh.) 500,000 A 
67% 13% Cuba Cane Sugar pf 50,000, 004 Apr. 1, ’2 1% u , 
Cuban Dominican Sugar (sh.) 1,035,522 ; rar ‘ 
Cuban Dominican Sugar pf 8,201,110 es > 
$a , Cuyamel Fruit (sh.)... 5 210s . 270,000 A G4 - 
50% 23 DAVISON CHEMICAL (sh.) 2 $1 on 
so ou) Deere & Co. p ° <”% 
31 13% 2 De Beers Con. M. (sh.) 21 Tix ‘ 
110% 90 141 Delaware & Hudson . 214 : 
249 93 143 Delaware, Lackawanna & Western ($50) $1.5 <7 
100 3% 118% Detroit Edison J , , 
es : +: 4 Detroit Edison rights -~4 
50 50 ° ° ° bie eee Detroit & Mackinac ‘ 
*48 *45% e* =. ae Detroit & Mackinac pf 21 2 RB 
1D 59 70% 57% 76% Apr 6 70 Feb 6 Detroit United Railway 23 1 ‘ 
’ ea Ee $8 May 11 9S May 11 Devoe & Raynolds Ist pf 
VS, 121 121 *° eceee es os #he Diamond Match : 23 2 
10% 46% 18% 44% Jan 4 Be May li Dome Mines ($19) 2: 0 
18 20 20 + er Duluth-Superior Traction 
2% 6 2% 3% Feb. 15 2% Feb. 26 Duluth, South Shore & Atlantic 
3% 101% 3% 5% Feb. 13 3% Apr a Duluth, South Shore & Atlantic pf.. 41 
, 169% 105 148% Apr. 28 106% Jan. 17 Du Pont de Nemours & Co.......... 5, °23 Be , 
oe 90% 80 89% Apr. 10 84% Jan. 16 Du Pont de Nemours & Co. deb. 6% ‘ 2: a . wd 
25 26 19 18 Jan. 15 17% Apr. 27 Durham Hosiery, Class B ($59) y Zz 9 *87 ! , 
84 81% 72 80 Apr. 14 80 Apr. 14 Durham Hosiery pf : PR, eee 3,000, 000 ) ie 
- 93% 70 115% Apr 3 89% Jan 2 KASTMAN KODAK (sh.) 2,018,850 Apr 2 Riz = ra 
*102% *108%, *°105% 114% Apr 114% Apr 3 stman Kodak pf ‘ P Apr 2 114 
i 58% 40% 67} 5 Jan. 17 lectric Storage Battery (sh.) p Apr 2 $1 : ‘ 
16 25 14% 2 13% Apr. 23 Elk Horn Coal ($°) 12,000,000 Sep. 11, 7 1% 
36 40 34 6 30 Apr. 19 Elk Horn Coal pf. ($50) € 606,000 Dec. 11, it 
2% 11% 2% 20 4 May 18 Emerson Brantingham > ated . 10,132,500 ; : 
15% 444 22 21 25% Feb. 3 Emerson Brantingham pf F . 11,084,000 Feb 1 2 
52 94% 76% 2 Gi4% May 7 Endicott-Johnson ($50) . .. 20,268,000 Apr 2 $1.2 Ps 4 . 
87 119 1 111 May 2 Endicott-Johnson of ee 1: Apr 2, 4 ty ? 
10 19% 7 3% 13 10% Jan. 16 Erie 112,481,900 24 10 
15 23% 114s 20% Mar. 21 15 Jan. 17 Erie ist pf : ; soled $7.004.00% Apr 9, ’O7 ? « . , 
10 20% hs 15 Mar. 5 11% Jan. 22 Erie 2d pf a eee 16,000,000 thn , j 
*54 = a *56 Mar. 15 *56 Mar. 15 Erie & Pittsburgn ($50) = eet ; 2,000,000 Mar 87 : ? 
- a 31% 26% 31 Jan 10 25 May 7 Exchange Buffet (sh.). 5 in acai hee 2 248 277 Apr , 
41% 18 20% 12 15 Feb. 14 8 FAIRBANKS CO. ($25) 1,500,000 So eres es 
ie ee . : oe Fairbanks Co. pf 2,000,000 Apr. 1, '21 ity, 
82% 445, 107 1) Famous Players-Lasky (sh.) 229,203 Apr. 2, °23 $2 . , 6 
v7 74% 107% Is Famous Players-Lasky pf 8,970,000 May . , “ a1 M 
13% 5% 16% 1 Federal Mining & Smelting 000,000 Jan. 15. '09 1 nA , : 
13% 21 62% 23 i‘ederal Mining & Smelting pf 12,000,000 Mar. 15, '2: 1% ‘ 
> 107% 9 Fidelity-Pnenix Fire Insurance ($25) 5,000,000 Jan. 10, '23 $ + 
105 17 Fifth Av. Bus ctfs. (sh.) 3% 36 Feb. 15. ‘28 16 "i j 
” T 218 1 Fisher Body Corp. (sh.) ne 6 May i S2 n 
R4 &7 103% 24 Fisher Body, Ohio, pf 10,000,000 Apr 2, '2 i 
13% SY 19% 17 Fisk Rubber (sh.) 794,334 Oct 1 I “ a % 
- 17 Fleischmann Company (sh.) 1,500.6 Apr 1 5 j %, ry 
> ° 10 Foundation Co. (sh.) : 5 $1 A “ 
ey eed 27% + Freeport ‘Texas (si.) 4 
. ; 19 GARDNER MOTOK (sh.) . 1 
5 39% 2 General American Tank Car (sh.) Jan 1, °*2 x 4 ° 
F m 10) General American’ Tan Car Co. pl Apr 2 2 
TS% 30% 7 General Aspaalt 
117% 77 14 zeneral Asphalt pf mar. 3, 2 
5 neral Baking (sh.) Mar. 31, ’2 3 ‘ 
; S neral Baking pf. (sh.) Mar. 31, '2 2 ( 
54 4 neral Cigar Co 18,104,000 May 1 Y i 
84 9 neial ¢ ar Co. pf 5,000,000 Mer. 1. 3 3 
89% 2 General Cigar ( deb. pf 4,200,000 Apr. 2, °23 8 t ) 
109 1 General Electric Apr | ee 
én oy General Electric special Apr. 14, °2 
164% 9% 1 General Motors (sh.) Mar , *S 
7h 63 20 General Motors Corp. pf Mas 2 ‘ 
&5 69 1] General Motors 7% deb May 1 2 v4 
T3% 60 General Motors 6% deb May 1 2 1 n 
. Is Gilliland Oi) pf May 15, ‘2 TD 
3 Gimbel I (sn.) ' 1s 
2 Gimbel r pf May l 2 
12 Glidden Co. (sh.) 
m 4 Goldwyn Pictures (sh.) 
44% 26 is) Goodrich (B. F.) (sh.). ‘ Feb. 15, '21 
RG 62% 3 Goodrich (B. F.) Co. pf s 37,224,000 Apr 1 23 1% \y 
ne 20 Goodyear Tice & Rubber prior pf ‘ 150th te Apr ie - " . 
: : " 5 Goodyear Tire & Rubber pf ; DR, 628,200 . ° ; “ 
34% 15 35 25 Granby Consolidated 18,996, 100 1% } Th 
16% 9% 19% if Gray & Davis (sh) 136,14 50 1 40H 
79% 60 95% J Great Northern pf ° 249,475,250) 2 { 
35% 255% 45% 19 Great Northern ctfs. for ore prop. (sh.) 1,500,000 $1 Dye 7 ™) 
ee es . 17 Great Western Susar pf ‘ ; 15,000,000 1% ) 
60 6 és Green Bay & Western 2,500,000 Pt 
DY, 18% 34 is Greene-Canan:a ; 48,781,000 0 22 
16% 5% 145% 4 Guantanamo Sugar (sh.) 375,000 4 
. . 7 Guantanamo Sugar pf 1,500,000 7 
11% 4% 19 12 Gulf, Mobile & Northern ‘ ‘ 16,469,000 ‘ j 4 i 
26 15 47 9 Gulf, Mobile & Northern pf .. 10,961,100 2 + 2 7 
50% 7) D4% 7 10 Gulf States Steel. oo sits 11,212,150 Apr. 2, ‘2 1 S21, 24 
9 85 101 90 105% Feb. 10 101 Jan. il Gulf States Steel Ist pl... ccccccecsescccoes 2,000,000 Apr 2 2 " 0 
13% 3% % = Joa. 12 % Mar. 5 HABIRSHAW wlLiCrRIC 215.000 ae 87 i va 
b- 25 os ws cae o. geeteeee Hackensack Water pf. ($25)...... 2,180,775 871 
H 69 108 801, 9% Jan. 26 May 19 Hartman Corp epee rere 12,000,000 1 Qa ioe 
‘ ee -6  geceeses ge senesces Havana Electric Railway, Liht & Powel 15,000,000 9 
: le - 44 Apr. 19 Mar. 2 Hayes Wheel (sh.) ‘ : w8rs. 0 200,000 37 1 
25% 13 27% 15 23% Feb. 17 May 4 Hendee Manufacturing . oat 5 10,000,000 x 1% 
170 170 a i ee ee BE FP aan Ag tiie eee Helme (Geo. W.) Co we ; 6,000,006 170 
mg 112% May 1 May 1 Helme (Geo. W.) Co. pf 4,000,100 112% 
4 - c we Sanh slean Hocking Valley 11,000,000 y. 5s 
61 419% 82 55 79% Jan 2 May 16 Homestake Minin 25,116,000 . 64% 1% ( 
a : a ee 39% Mar. 15 May 1% Household Products (sh.) - sca 500,000 : _ x34 % AM 
S6 10% my, G1% 78 Feb. 16 May 7 Houston Oil i "5,000,000 i, a) ° 
27% 19% 3 Mar S May 4 Hudson Motor Car (sh.) 1,209,000 7 25 % . 
16% 1014 26% 10% Mar. 10 May 7 Hupp Motor Car ($10) 5,711,310 ’ 231 
20% 6 14% 3% Feb. 19 Apr. 14 Hydraulic Steel (sh.) _ ei te 5 365,867 7 2 
: F 6u 30 Jan. 10 Apr. l€ Hydraulic Steel pf .. - beet F 5 900 % 1: 
10% 8514 115) TY Feb. 21 May ILLINOIS CENT ee - 199,517, 500 1 10% + % 
*63 558 77 74% Feb 2 May 3 Illinois Central ased Lines. 10,000,000 2 70 
116 195% Mar 2 Jan. 23 Illinois Central pf ; 10,707,900 S 1: 
, . May ; May 16 Independent Oil & Gas (sh.) 450,000 os A 
b-7) 12 Mar. 19 May 8 Indiahoma Refining ($25) os 5,000,€00 G1iK ) 1 
G's 11% 5% Apr 6 Jan. 24 Indian Refining ($1).. gue > 7,820,450 Ox 3% , 
Indian Refining pf : 2,295,400 1% sO 
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I 4 I y pt 
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MEMPHIS 4 


Kansas City P & Light Ist’ pf. (sh.) 























, 1 Ste Marie 
Minneape t. Paul & Sault Ste. Marie 
St. Paul & Sault Ste. Marie 








Mullins } odv 8 
NASH MOTORS COMPANY (sho... 
Nash Mot pf \ 








Nashville, Chattanooga & St. Louis 
Nationa Acm Company ($50) 
National Biscuit Company ($25) 
National Biscuit Company pi 

Nat ial Cloak & 

National Cloak & 

National Conduit 

National Department § ) 
Nath il Department Stores Ist pf 


] 
il Enameling & Stamping Company 





1 
National Enameling & Stamping Company pf 
National Lead Company 

Nationa ead Company pf 

National Railways of Mexico Ist pf 
Nationa! Railways of Mexico 2d pf 
National Surety Company 

Nevada Consolidated Copper ($5) 


Newport News & Hampton Ry., Gas & E 
Newport News & Hampton Ry Gas & El. pf 








rexas & Mexico 
(sh.) 
Class A ish.) 
(sh.) 
‘ pf 
' Hudson River 
& St. I etf of det 


Harlem ($50) 

Harlem pf. ($50) 

ckawanna & Westert 
Haven & Hartford 
ario & Western 








876,600 





726,300 Feb 
41,534,600 Mar 
8,012,600 May 
20,000 00K 

635,600 Apr 
24,364,400 Apr 
077,100 Apr 

Zu 000 Apr 
17,914,200 May 
15,005,100 Api 


674,080 


25,000 
1,4.0,000 
162,833 


.640, 000 
10,000,000 








‘ 0 000) Api 
6,252,000 Apt 
140,000 Api 
$0,000,000 
21,000,000 Apr 
14,602,800 
143,702 
70 SOT Ap 
9,096 004 Fel 
444,74 May 
5,137,100 Apr 
10,000,000 Apr 
2,640,000 Ma 
$24,550 Apr 
2. 600,000 
1,524,600 
) SRO Oct 
19,003 
5.598.100 
4 », 200 Apr 
“66,500 Apr 
2 000000 May 


+, 266, 500 





10,700,000 


500.000 
} S28 0K 
2,140,500 

150,000 
60,501,700 
21,496,400 
11,177,900 
22,512,900 
181,579 
1,478,300 
1,060,780 
650,000 
7,086,200 
1,458,200 
2,000,000 
24,246, 74 
11,306,700 








10,000 O04 


240,000 
200,000 
2,705,000 
10,600,000 
+ 500,000 
69,052 
4,606,700 
1, 733,400 
150,000 


7,086,075 
1,600,000 
7,000,000 
10,565, 800 
uo 
ion 
2.000 





1, BRO. TOO 
7,211,400 
219,040 
26,000,000 
5,750,000 


9,018 
45,942,800 
12,000,000 






+500 
10 
900,000 
4,287,050 
180,000 


11,403,450 
) 50,000 
-0 000 
100,000 
1,000,000 











16,380,000 
16,000 000 
25,000, 000 
m1 «0 








10,000 
5,000,000) 
15 .301,800 
10,000,000 








4,713,700 
000.000 
0,997,285 
2 800,000 
1,500,000 
14,500,000 
200,000 
Too OOo 
100,000 
1,611,000 
268.548, 000 
t,624, 000 
2.6.0 
7,000,000 
10,140,000 
8,638,650 
1,361,350 
10,000,000 
157,117,906 
8,11 Mm) 
200,000 
97,700 
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Transactions — Continuea 
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La Dividend Last Week 
Date Per Pe 
Ppid Cent riod First Hig La I st. 
: 1 : 2 Q 121 121 121 21 
; SA 10. 
* 40) 10 7% x 
10444 104% 104 ( 
9 °2 x 34% 4%, 2% 535%, 
17% 17% 6 1tiy 
7% oj * « 
l 21 14 20 20 12 16% 
Tin ( se STs 351 


24 
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Apr 
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May 


Apr 
Apr 
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; y 1 SA S144 0 
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2 "23 1 10€ 10€ 
5. 2 7 ’ 109 
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New York Stock Exchange Transactions — Continued 





































































































































































































— eo. = =-Yearly Price tanges 
2 1922 ; : ar ae sia : Amount — » . 
High. Low High Re: Hie) t ph date ee STOCKS Capital am oe se ( anaact a 
Si. 1a 2 a Stock - ey er 
61 55 ~ = a Stock Listed Paid Cent ; 
. fe 109% 100% a. a. ks New York State Railways pf ; 2°23 es — 
3% BY% 22% 85% ion oon aS 13 Niagara Falls Power pf a. ro 1% 
ivtl 88% 125% 96% 117% Feb. 9 12 Norfolk Southern Jon 1. e es 
15 62 82 72 78 Jan. 2 4 = =Norfolk & Western Mar. 19, ; 
ms Ha se sie 244 be 20 i 10 Norfolk & Western pf oo 19, 1% &2 07 1 
41% 31% 47% «38 48% Feb. 14 20% May % North American ($10) — , i 
a : 17% 17% oy A . # Jan. 17 Noth Americaa pf. ($0) == <t R4 
- + . 72% 7 sae Apr. 13 18 Jan. §& North American rights B 75 2 2 
88% 61% ‘ a Mile 74 May 15 North 2 . _ 
: 90 731 \ 4 S may 12 Northern Central ($5 +1 
39 20% wo 30s a 71 May 7 aoe cae $2 5 74 
12% 84 2% 8 10% Fc ) ~~ rm os Nova Scotia Steel & Coal “ . t % 
11% 7% 14 i 35 = in, Sens Company (62) ‘ 160,000 50 : + 3% 
2 - ” way STURT a — 1 
a 40. 62 $7 23 a oe eee eee rere 103,830 Gaia st 
3% as 1 - - “uel Supply 5) ft SP pe q : ; uN 
4 1% 1%, 1% - won 2 5 Jan. 6 Ontario Silver Mini pp 871 } 
wader © 1% Jan 2 Oklahoma P. & R. (ne Si ek. oe ee =" af v rF ; 
; 0) Apr. 2¢ 1% May 6 Gurx Healery (eh)... 15,000,0€0 4 2 , 
30% 14 28 12% aa ry. = a May 1%) Onyx Hosiery pf. : 160,000 se rwees =" 
i 95 90 a” Sane 42 ‘2 Jar 3 Orpheum Circuit *taee wars 
148 168% 116 1h Te - , vie Jan. 18 Orpheum Circuit pf Oct 1, '21 0« ; at 
91% 104 aa is f 124 May 15 Otis Elevator 14 a 7 — “ ¢ : 1% 
‘ 3 . o> x t Apr 6, ’23 2 
4 16% & “4 je b,. 500 ‘000 Apr 16, °23 ' + 2 $14, 
85 66% 40 tis 2 - 
54% 42% 24 24 Otis 8 530, $00 July 
« -_" 2 oO is ) an ouly 1, ‘21 l , x 
97 110% 18 ‘4 Siac ° Apr. 1, ‘23 : . , . 
24 Owens : s, "$6, 100 Apt 1 P , - ( 
45 260 «PACIFIC CO (Pr RET 7,000,000 Nov, i. 3 
6 lacific Coast f ; enon "mon ae ee aes 
: = is ‘08 pi $ ohn none 1,525,000 Aug 1 
19% id% y 12 Pacific Coast pf poaseecesta Gane 4,000,000 May 1, ; 
68 1% 4 Pacific Deve " (sh.) 2 318,088 Aug 16. > r . 
17% ¢ $ Pacific Gas & Electric 35 é "4 ro 16 on . ‘ 
I l { Raps rer iia coccoes OM 0 Ap & 1 Gin ; 
50% 69% 4 = Pacific Ma 1,499,970 Dec. 15, '20 * 
ee 68 a lacifix Oil (sh.) Te a las .. 3,00U,Uu00 Jan. 20, '2 £1 “4 
o« 92% 4 Pacific Telephone & Telégraph a 18,000, 000 ing ; ks, 1% m 
* 21 oa Pacific Telep ny ne & Telegraph pf Apr. 16 SU% 
93% ‘ Packard Motor Car Company ($10) Apr. :0. ” 
79% 38% 100% 14 Pac kard or sereed Car Company pf. Mar. 15 a oe 
1% 34% 95% 4 Pan-American P. & FR. (600). ..cccccscccscese Ane on’ 0 
15% 6 12 3 4 Pan-American, Class B ($50).. a ee ae r 1 44,00 
44 % 73 61 s eee em e P. & R. (sh.) = 1 7" 40K 
Ys 71 ~ fanhandle P. & R. pf.....css.ccccccccccecce.e 2,935,200 Apr. 2 , , 
ra 10414 16 Parish & Bingham Gh ) “4 20 
a 31 Penney (J. C.) pf Nip if 
41% 32% 33% Pesiuayivania Edison pf. (sh.). Apr = = —_— 
, si ‘ enusyivania Raiiroad ($50) ‘oh 28° 5 ! 
" . “: ! $50)... Feb. 28 
17 6% 13% 2 Coal & Coke........ 10, °2 -- 0 
4% 33% 99 sos I'enn Seaboar 1 (sh.) shes . %, "F04 
12 x 26% 10% Peop se s Gas, Chicago.. ‘ ; . a ty ; y 
23% 15% 40% 19 : Peoria & Eastern 39, 480.500 " ane + 1% 
65% 50 82 33 1 Pere Marquette ee SER 45,046,000 Raa ee I 5 
66% 34 74% = 50% i) Pere Marquette prior pf Leda coneaaes 12/429,000 May 1. °2 10% ve 4,70 
834% 34% : i Pere Maryueite pt........ it, 4,00) Ma} 23 : - 
“100 . ne : pesséeas ’ettibone-M ulliker Ke ame ie gtKs v7 May 1, ‘23 s 1 
mo. 100 a on Pettibone-Mulliken <2222.2.7. 100,00, 4 
% 26% 45% 31% 50% Mar. 19 413 5 . “ 3, tti one Mulliken Ist "715.400 Apr 2 +% 
“si 7 15% 41 y Fel : ui or - hea Company 000 Apr 0 ‘ 
im ae “ Bp ty 2 ] May 10 liladelphia Company 952, 35 é 23 1 ete a" 1,50) 
105% 37% 102% ats 2 — ] 15% May 16 Philip Morris & Co.. poe May 1, *23 $1 50 ‘ 41%, ae 5 
90% 67 97 eS a Cc a | ae "85,000 Oct. “1, *21 ‘ “2 
34% 16 50% 2 eb. 3 Phillips-Jor es pf. ... 2,275,000 May 1, "2: 1% ‘ 
: 47% Jan. 7 Phillips Petroleum | (sh.) 5 Mar. 31, 23 50 A 
és “ oe on + - ee Hosic ee errr rte $75,000 ’ 29 Se ae : 39 
VA 9% 24% ‘o% Me 7 yc nix Hosiery pf see ne PES ~ ee. 4,000,000 Mar 1, °23 3 “ 
Wie May 7 Pierce-Arrow Motor (sh.) .......... dntnewen ‘ 250,000 May 1, °19 $1.95 ‘ 
8 21 49 63 Mar. 9 Pierce-Arrow prior pf. (sh.).......- 15 Tiled en sitatad ! r & BOK 
14% oh 12 24 May 19 Pierce-Arrow Motor pf..........0.ee000: "=" "" 40,000/000 Tart ; bom Re 4 
78 3014 ii 3 May 18 Pierce Oil ($25).........006. Saw ease 29,622,925 . = ’ 
52 725% 30% May 14 Pierce Oil pf z ELE OP TORE fnew ee . 15 ‘000. 000 % 
93 82% 10014 58 Jan. 10 Pittsburgh ‘Coal of Pennsylvania..... : 31,036;700 c eee 
80 78 3h ve Feb 7 Acevetort Ce of Pennsylvania pf... ..+... 35,000,000 1 4 
ze 128 ; ittsburgh, Cincinnati, Chicago & St. ‘Louis... 68.022.700 > 
129 118% *141 . May 14 Pittsburgh, Fort Wayne & Chicago........ eve 65,216,900 1 ¢ 
85% 79 97% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf. 2.2 19,714,300 rq ro 
32 23 41% Jan. 11. Piltsiurgh’ Steel OF .........crcrvecsevssctoc 10:500;000 a — 
80 70 o4 a 17 ee & West Virginia.............. *** 309'506/000 1% A \, 
= Apr. 23 ittsburgh & West Virginia pf 9. ~ 
96% 65 96 Mz 7 5 : - = Pewcses so eres ees -_ 9,100,000 eb. 28, '23 1 ‘ 
120 664% 134 a x @ a tne 9 Porto Rican-American Tobacco Company 6,279,700 on de 
= 112% 10512 1143 a of May 1% Postum Cereal (O0.) cic cccaccccccvccvesccsses 200, 000 May 1, ’2 ) =e - 
48 951, 63°" 8] : toes 25 110 May 15 Postum Cereal pf Py A kiki heh WES ee ,500,000 Mas 1 $1.: uo , 
104 83 106 91 ee = >) May 17 Steel C Cc ompany GRRE PRT SS: 13° 50.000 "he 4 ) M : 
34% 205, 51 24% on poeeees Steel Car Company pf.............+.. 2'500,000 - 2 
40 35 49 36. “ *roducers & Refiners ($50) : "oO SS 2 0 
wis “ = Producers & Refiners pf. (¥ 50) . ie 9 Ae $1 i i) 
“ ie mg p cavdasass Seema 87 ‘ 
: -: ee oF ublic Service Corp., New Jersey, new (sh.).. 600,000 —~ ! ms 
0% 54 100 66 Public Service Corp., New Jersey 7% pf... 4,605,900 18 % 70 
ae 108 10444 Public Service Corporation, New Jersey....... 30,€00,000 “ae re 
114% 87% 139% 10314 ‘ Public Service Corporation, New Jersey, pf 20,026,800 5 a . 2 lee 
51% 924% 53% 30% 3 Pullman Company paateraamceses - 02% Vn 00 
40% 21% 38% 26% 32 ~  Eute, Alegre Puget $1.: ee " ant 
oe - 102%, 94 100 Mar. 9 96 Apr i i Oil Company ove “Bo Aki, “yt 
99%, ti 126% 94 i338. Mar. 17100 May 7 Ni eh SERIES Se Pn ese 1% 8, 4 
. 8 120 108% 121% Mar. 20 115% Fee 1 ulinay Gtesl Egriag Osenm COMPANY 2 — 
6 52 : . _ . 2 ‘ ailway Stee spring Company pf.... A ~; oO 2 ~ 
26% 19 is Ln R. dec. I. ©. stock eifs..-......... 000,000 : 6% 
: a) eg RE Er a LR Ee RMT Iie ; 2 % G8 
: 17 Rapid Transit Securities, wh 34,210 $2 hg 
‘ Trar Sec 8, en issued. r4 
16 1 a oa B I ransit. Securities pf., when issue d. a 15% , 
89% 60% ! any Conseiidat d Copper ($10)... LOE 71,75 Dec. 31, *2( ae 
55 361%, eading ($50) . (esnnee ravage  ehasWesece TROe 000 ay , 9 1 1 60 
07% 38% 4 Reading 1st pf. ($50)..... Ae Se 5 pet ae 28° “040000 — ae 2:3 $1 1} alr - 
BRK A 3 Reading 2d pf. ($50). ‘i > p3tig ’ + ; 
Sq 17% tead I % paendedneaaes 2.2... 42,000,000 Apr. 12, °2 : 1% 4 
aca "5 ec Typewriter sha Sina lta tn 97s <i ‘ hee as = th ‘ 
75 473 : temington Typewriter Ist pf...............: OK ay “4 sTY + 2y 6 
3 Remington Typewriter 2d pf.............. eee 4.009.000 yond ; 5.2 102 — Pt 
14% 114% a a eee” s - Remington Typewriter Ist pf., Series S...... 1,217,000 Sa Bg: cee 
3016 18 oF seeeess we weee tees Benseciae: Py co ssi ne cesueneedeneses 10,006,000 ae 
73% 41% May 7 eplogle Steel (sh.)..... : "ax '( 1414 
96% 75% 31 Republic Iron & Steel Company . : aaa 1n% : 3 
' 6 Republic ik 2. Ul 5, 000, 00K hm 
23 teynolds Spring (sh.).. : A ee — 147,000 4 Hy 4 
12. Reynolds Tobacco Co. ($25 pbs: + cal 7 
10 Reynulds Tobacco, Class B 10,000,000 Apr. 2, ‘233 7 , 
io ‘ 19 Reynolds Tobacco pf...... 40,000,000 Apr. 2, '238 Ti , 
i0 ib : =: 4g Py angel A a -+++++ 20,000,000 Apr. 2, '23 1% sO 0 
69% 40% 19 Robt. Reis & Co. Ist pf...... nave * 9 snooon Jan. 9 , : ar y " 
> 31 Royal Dutch New York (sh.) Feb, 13 $1,318 3 ; 
2 tutland pf. ams 80; 38 S 19 
“Wk Ti ~ ~ - SE tetecteees btudaawe 0 
25% «191 2 ST. JOSEPH LEAD ($10)...... ~ Seg ae aa 
39%e 27% ; St. Louis-San Francisco........... cevike gabag ” y 
30% 1942 11 ay Spo an F ENS Ram”: a ras as 
41 28 i St. Louis Southwestern 
i 4 2 St. Louis Southwestern pf . 7 
23% sy 17 St. Cecilia Sugar (sh.) a Apr i 5 0 
a St 3 Savage arene GG cesesess ov 2 ‘ 1% « 
12% 4 Seabuvard Air Line : ti : My 
‘ “ —— ord [im we.. 23)! Aug. 15, ‘14 1 “6% % 800 
: o sc! e Retail Stores c ‘ ] 
38% 544, $ Schulte Retail Stores 2 "$00,000 ei A eit . : 00 
= 18 Sears, Roebuck & C ieee ile ‘ ).0CO Apr 2, $2 in : ‘a ‘ 
18 “oor i eye ee lac ed 105,000,000 Feb. 15 79 in 
25 12 Sears, Roebuck & Co f ; ’ . ? a 
4% 18 Seneca Copper. (sh.)..-....0.ccccccl, geseon APE Ts 108 Hf . 
yt 30% 7 Shattuck Arizona Copper ($10) eeieues -_ i Pe 8 "% 20K 
31 Shell Trans. & Trading (sh.). 17 1,799 4 -— . 
9 Shell Unien Oil (sh.) scot me doe 2% g21 ; 
28 Ghali, Union Oil 6... 0 gees os : r '% 
: ‘ Simms Petroleum ($10) ; ; —_—_——— % 1H) 
nt 4 Seuasene Company (sh.) ——— — 
28 ign 9 Simmons Company pf..... ue ae ) 
te "e i a Consolidated Oil. . ) 
. 8 Sinclair Consolidate peste ie) yoke sal “es 
zs ees 4 Sinks a oo | A a ee Say 19, 640, 000 2 + % 465,700 
32% 3 Sloss-Sheffield S “<p ake ok lg ee 20,576,690 : ’ “a4 
15 68% 3 3 yO“ ES ee ree ae 10,000,000 i M 
4 13 Sloss-Sheffield Steel & | z Z ot 
103 6 1: “4 Ci a ee 6, 700,04 ; : 
20 - 3 South Porto Rico Sugar wae 0 1% t 7 
108 78 0 ; ; tico Sugar..... aa 11,205,600 1 + 1 OK 
101 Si% 96% 78% 95% Feb. 21 8% Jan. 9 Southern Pacific . 5,000,000 he sy 
. I acl esesec 3 q 7 
7 _- ai °° oe, eects 7 - Scakesue Southern Pacific trust 44,380,900 
24% 17% 2852 174% 35% Mar. 20 24% Jan. 5 Southern Railway sade eae tabi ass 605,200 ..... + % ( 
42 71 45% 70% Mar. 22 64% Jan. 8 Southern Railw ay asin ROR ‘-+ << io 
: %8 . 4967. Mar. 7 65" Mar. 8 Southern Railway, Mobile & Ohio atk. tr. rects Semin 0 
: 104 102% 105 a 4 oan a ‘ tailway Mobile & Ohio stk. tr. rects + i, 
re 13 + ‘a es — 23 Spalding (A. G.) & Brothers 1st pf.. ‘ 
. = a) 27% Feb ; 8 May 19 s 2 » - 
. 0 96 S4 S7% Feb. 2 = in. 8 + seer eee are  seaapeaeoe 313,750 
119 88 141 80% 90% Jan. 23 16% May 1 Sg DRS Seb.60dd 6dd 002% wns 3,000,000 — 1% * 1¢0 
81% 75 8 83 97 aan 4 20% May 3 - a — Milling JASE debates +4004 ee -. 11,807,800 seneons 
96 y Standard Milling pf..... 3, ARF 
98% _ 67% 135 91% 64% Mar. 6 49% Apr. 23 Standard ¢ ee 6,488,000 ; . 
oe a 40% 38% . o u pr. <0 Standarc il cf ¢ ‘alifornia on - 2 
114% 105% 120 113% 2 ie” Gey 3 Seanaarea On ot New 3 cin See p aa 
2 4 4 2! 6 Standard Oil o ew Jerse : 2” 465 
_ 63% $54 s 8 Jan. 2 Steel & Tube pf. i a ine - 3 2 20K 
és Pt oan ho 2 57% May 7 Sterling Products (sh.)........... Scobey s vi no 
37 +t 77% ont 5 109% Jen 2 Stern Brothers 8% pf..................... seas ” % 1 00 
5 4 7 8 an. 3 Stewart-Warr Spee tor Gh.)........ “4 are 
6 25% 71 351 ——_ + arner Speedometer (sh.)..... : 
my ah oy ia 8 BE dan 30 Strombere Carburetor (ah)-= ; 
103% 83 118% 100 % 12” Jan. 4 Studebaker Company : 759,000,600 , Mu 10,60 
10% 3 8% 3% 6 7 Jan 2 Gubenarine- Boat (sh pf 9 450,000 4 an 
13% 3% 10% 4 15 4 May i Superior oil ; (sh a 765,920 
43 26 39% 28 22 29% Jan. 3 Superior Steel .... 51,7 am ae 
— =e ~ ; Mie May 3 Superior Steel Ist pf...........----... ; Ely 
= 5 15% 12 1% May 16 S 7 
11 6 12 Qs 4 wa) 0 weets Company of America ($10) _ 
os" ian a Ls, 10 May 17 TENNESSEE C. & C. etfs. 
a 39 Tie a 7 45 May 18 RS. SENIDD 4. nv t,50 09: 0040 anaes on 
wry, 16% 36 18% ro we Apr ~ Texas Gulf Sulphur (gio) ' 
36% 15% 32q§ 18% 2 17 30% Jan. 18 8=6Texas & Pacific........... NR BR td 
305 210 4 300° 32215 = a May 4 Texas & Pacific Coal & Oil (910)....:.......+. 8.380 ¢ 
20% «12% 25% 133 or. se Se ee ee, ee Sree 2 rf 
2 3% eb 14% Jan. 10 on : _) See t0esedpecees as 4,2 
fy 1 Third Avenue ..... settee eee e eee et seeeeeeees 16. 590,000 . 1 
Continued on Page 717 in : 
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Stock Exchange Bond Trading 


Week Ended Saturday, May 19 Total Sales $50,466,050 Par Value 
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AM ‘ c "j ur 7 t Ser 101% 10.7% 100 1.7 3 Lorillard 3, 1951 ) 
m ! 158 iy tM " ss UN 2 ¢, C, © & - Q7 L, Cin & Lex 4%s, 1931.. 95 
mg 97 ‘ Tosh , Oy 97 is, | we F sa Louis & Jeff Bd i > 79% 79 
| ney iy 1K my 100 % » j ( ‘ Nv is . on mo 10 Louis & Nas 7s 2h) 07% 107 ; 4 
, 104 tics, Ma , i of 104 ti is it) ns ae : 1 1. & N ref ny, O8% 10 # 
10 4 1087 ( m 10 , s GC; C2 Rh OO OQ. fo gm ' 1 Louis & Nash d 5s, '37 9TH 9 2% 
1 ‘ ' in 0 OM 10 M 4s, Ul v7 sa oe) Ss ta mified 4 1 “) ) 
iy 24 1M ‘ rT 1 ( ( c & St il » |, & N SoM jt 4 v2 774% 7 
Water Vall i ; L&NaAtl. K & C 4s s i Me 
Tot iles $ 000 ~ iy 1 Cley Short L 4's ” ', & N St Louis civ 3s,’8" 61 V8 7 
‘ORPORATION : : < S Chev Cn tere. * 0 12% 12 MAGNA COP s 2. 114% 1 
CORPORATION ISSUES . | Col Industrial js, 134 2 3 2. MAGNi 32.1 
. - . ati Sug sf 
sie, OBO bal ADAMS EXP is “ i) st) S | Colo Fuel & tron 145 10 a —_ 
4 . ‘ 1 {7 anhattan co 
my, «hh 6 Ajax Kubber Sas, « “i ny 1 ’ 4) 4 Col & South Ist ye. - Manitoba 8 W 
1x 1% %- Alabama Midland my 10% 1 is Col & South ref rt 1% wane “agg 
a 3 ‘ : : . + 1 10) Manila 1 Ist 
+ . 1 ae GM ev és " , “) Columbia G & E . i” Mz - St 1 
2 ka G M ev 6s 4 } I Te . Colum G & E 5a, ) — as , yA 
13 Allegheny Valley Sgt at%™% + 1 0 iE » Colum & {th Av : Marla ra Oil s f 7Ks 21 101 1 
4 S02 Am Ag Chem 7 NT, 1005 1% re 7 1 Comm Cable 4s, = Mar! Oil ¢ 7 : 31 a ws 137. 138 
f . Mz s f 7%s, 5l,w 1 
24 Am Ag Chem 5s iy O8y + . wth S4 22 «3Com'wealth Pow ‘ »” Marland Oll Xs, 193 106% 1 
i% 3 Am Chain s f 6s ' LD 2 my Comn-Tab-Rec tis - rn a Mets 
. - 3 ’ 67.1008 5 Marland Oil &s 1, w w.138% 1 
™ 0 Ve Am Cotton Oil tit ey ; ol OS 14 Compania A Bar ae. ae - 1 2 Merch & Man f 
TT) x0 > Am Repub deb 6s : { 90 ow % ’ s4 - Con Coal (Md) vef 0) : Jae Ree c 
F . » : 1931 1 MetWestSidek Cl 
2% Sé% OR Am Smelt & Ref js, 1947. 89% SSH SO + | my tN 2 Cora Prod Ref 5s, 1® on > Met Ed Ist f 
rgrer : - : ‘ = Soom Sef fh O3 4 ™% Ss I cd 1 é ef 
100% «=D wiz Am Sm & Ref 6a,'47, « fs 100% 100% 100% ; hy Th sS 7 Corn a _ r- 4 8, 1934 109%, 107 71 Mex Pet s fs i 
TT m Sug is.temp cfs.'3 ” % 1017 ow 12 Consumers ‘or 1S, Oe » oe 5-4 
1 ‘ 10 ao \ Sug R tis np cf 7 102 101% 1O1% . = +P ory og ey” 42 etfs sa R4 77% 7 Mich Cent ¥ l 
, m1 (1 Am T & T ts v2 1% M+ My — : moe ia ion ae ‘ ry 0% 15 Mich Cen deb 4s 
"a wl ”” Am T&T ws 1% 97% + 6 Shy 107 ) shan 5 a , " nn ™% 6 Mich State Tel 5s 4 
4) MA} 10 Am T & T ad &7 gO R7 “ ' RD 2 ( ‘ Midvale St! « tr RAS 
" loo 1 Am T & Tev4 100 100 100 7% my, ot Mid St 8 f 5s,’5t SS 
U17% 113% 97 Am T a F cy Gs b14% 11% 114% - Mil El Ry & Lt. 5s, "51.. 91% 
S 8 1 Am W W I ! 4 m4 Rf . . Be , MiE!] R & L con 3%s,'2t. 98% 
Sit i! ® Am W Pape t i ‘ ’ - 4 1 E Ry&Lt st tem 5s,’61. 54% 
s ia. Ana Cop 6s8,1%53,ctf hee, : Mil & Nor ext 4%s 934. sy 
i lim , An ¢ let ) Sct Lue ol Mil & Nor ext 4%s st) 











Tihity SS ‘ rés Fe is, 1960, 100 ass OR% iy he et 
mj! , 8 r& S F EB Okla 4s,°28 95% D4 0 ‘ i j D & KR.G re 18 jan 
z AN 1 rr Co cfs assented “i 


















1% 8S ‘ Ath & Char AL 4 s9% NO Ry uf a. 

ie, th > Atl & Birming 4s 67 67% 67 ‘ " t t i : a0) 

us G1 ! Att & Danville 2d UX% % GR iM ’ i ; etfs. iH 

ed 1% Atl Coast Line Ist 87 86% NT 4 wt 4 1 Det Edison 1 1953 oN ‘ 

s8™& «RY . Atl ¢ t L unif SO Ri 8 7% tj 1% Det Edison ref 1s, 4 Me 

17 1 ix) Atl Coast I is 106 10s} 106% + , 14 11 ‘ Det Edison ref Gs, 140 
: 77 ii AC i l. & N col s0% 70 SOM + % | S44 S82 T Det Us Ry cos oa hy = 
“0 bel} t Fruit 7s 1934 45) a) ih | ivy x Det tiver un . * x “ss . Aa -e 
a6 a at Fruit etfs, 1934 i ts > + I | 1084 106 x0 Diam Match sf 7% 1858 tau% — ly = ae, ‘ * 47) 
“4 1 " Atl Fruit 7s, etfs, stpd 7 7 7 S | 4 ) 7 Distillers Sec 5s 1927 40% —, ey we ste 
my 7 is Atl Ref deb Sa, 1937 Oey Ot, WRY + “4 tT) } Distillers See Ja, "27 cfs. Why ‘ b 
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‘tock Exchange Bond ee 






















































































































































Range, 1923 Net | tange, 1923 Net Range Net 
a Low Last High Low Last Ch’ge | High Low Last ; High Low Last Ch’'ge | High Low ligh Low Last Ch’'g 
% I! & St L Is | & Penn Co gtd gold 4s, 1931 9044 ‘RR 90% , gs 86% 85% 86% 
. 100% 9% 100%4 % | 10 Penn 4s, 1948... , &9 + $ 83% 5 & R) 0% 4 
26 21 S, | 5 Penn 4s, 1948, ste amped SNky % 98% ‘ 91, OF 
; ; - y% | 8 Penn 4%s, 19438. vid ts 691 6 7! 
Ne 2H I ‘ eo t Penn con 4%s, 1960 95 102% 100% 10 % 
28 — 1% 100 Penn gen 4%s, 1965....... 91% WH Ne + , 80% 7 7 78% 74 + 3% 
OS%, a % Penn gen 5s, 1968.. ..100% 100 10% Me 97 8690 ( 924 93 4 
. 1 071% - 1% | Penn ts, 107% 107% RS &2 I Ry 83 1 4 
New Or! Term 76 63 Penn 6% 107% LOT% % 9% 98 699% 98% 99 
Newp & Cin Bas 90% } 3S Penn gold 107% 108 + % 98 95% 7% 97% 97% 
NO, T&M 784 ic 6 PeoGeéc 48% St %& 107 105 j 6% 105 105 1 
N O, T & M 6s 101K - ~% I 1 Peo G&C 105 106-100 624% 101% 101% 4 
N Y Air Br Ist tis, "28..101% 101% | ; é 99% 96 tif 299% 98% 99% 4 
NYC & imp4%s,201 855 t+ % | 4 + 1% 101 gi » 100 100, 
NY +1% | 10 Pere Marg ist 4s, 4 % badd 92% W% 9% 4% 
N ¥ 4 15 Pere Marq Ist 5s , 82 v4 80 77% 80 2 
NY | 7 Philippine Ry 4s, hy) 92 193% 93% 98% 
NY + %& | 7 Phila, Balt & W $+1% | 9 9% $96 96 «96 
NY + &% | : Phila Co tem ref €s, + % 90 0) % 90% LOK 
N Y + % | Pierce-Arrow s f 8s, '43.. 1 8S 89 
N ¥ + 1% | 6 Pierce Oil s f 8s, ee 90 K ) 
N — % | PCC & SL gtd 4%s,A,’ 0 ‘ 1% | 3% 13% %, 
N ¥ + &% PCC & StL gtd4is, B,’ 6+ %* ous 8 + 
N.Y , 2. PCC & StL g is 70. W 95% § + % ae + 
“ : 8 + 1% | PCC & StL: oe 4 4 
- 5% + a %tts S q ’ ) 
112 106% G4 NYE 109% + 4 Sa oo 7 ; ny ; 
100 95% N Y¥ 185% + & % Port Ry. I _™% ) 4 
S3&% 79% 22 NYG 807 L , ete ia 7 68 , 
100%, 997 1 NY ped *e Porto R Am Mi 20 a 
70 «GO i NY¥ my Prod & Ref &s, r } 4 “- 18 
pig tonal | Prod & Ref 8s ys 
PDT . . | Prov See Co deb 4s, "56 - y 
fee a 144 - & Pub Serv 5s, 1959 é a2 (88 2 
is : a0 4 N 2 | Punta A Sug tem 7s, '37 1 <3 4 K 
7% 40 #31 N A. RAP TRAN SEC | gs. oN 
10 eu | A, 1968, w i % | 9 ) or 
ib 18 1 oN ——_ SS ® 52 Reading 4s, 1 % 10. 10) 
18% RG 6 15 teading gen 4s,'97 104 ‘ 
81% 65 4 =sN Prdile ou St i 1 Reading gen 4s, + 1% | 413 0 
71% 60% 104 N 60% 1% St 80) 10 Reading, Jer ¢ ‘ent 1% s ) 
a1 N 2 2 | 06% 905 14 Rem Arms 6s, es 
vr ix | 4% S9 zw Rey 1 & S refé ie sg : 
N as ” Ht) >» Rep lt&ésS f 5s 4 y ( 
N Ss S Rich & Dan con y 104 
N TR% » Rio G W Ist 4s, 1939 + 10914 ; 
N Gs % 27 Rio G W col tr 4s, 1949 \% Nf 4 oad? age 
N 19 M5 20 Robbins & My 7s, 1942 101 . ouu 10 
N 81 75% 30 RI, Ark & L 4%s, 1934 10414 4 O2Y, 10 
N 93 89% 3 Rog-Brown gen&ref 7s,’42 “% 101 ) 0 osm 9 
N 75% 71% 13 St J & GI Ist 4s, 1947 ' SS. 8 mm Stee ae 
N 99% 4 7 StL, 1M & S gen 5s, °51 4 a ee 
N 89% S2% 14 StL, IM&S unit&ref ’ 2 ar as 
N S676) O25 CU StL, IM&SREG % 1 aa dan” Ata 
N 8 x2 1 St L, Rky M & Pac 5s,’ s 8 T Nt 
N } Oo 954 fj St L & S F gen 5s, °31 a= 's 
N | St L & SF pr In 4s, + 1 & , =n 
Niag | S L&S F pr In 5s, ' i ) " a : Ps 
Niag | St L & S F pr In 6s 4 7 R7 R4 S4 : 84 
Nor St L & S F ine 6s, 1960. % ve - ‘ 
Norf & W steLés F % ") ict 
Norf & \ St L & } x ‘ ~ oe] rT) 
Nort & st L, Pe + 2} sae S44 8 
f Norf & st L 8 \% ~ “"% 102% 102 
ti 92 m1 N Am Ed 3 St LS W con 4s, 193: t 6 0 ~ ‘4 ye ‘4 
O4 00 1” N Ohio } 1 StL &S W Ist ter + % ‘ 7 U7% 7 
62% 59 20 Nor Pac | 4 1 Paul C By. cabe es S 18 Ss 
87. 81% 33 Nor Pa 81 54 32 StP&K L 4%s, ’4 % ‘ ) 15% 9 
100 ©6921. 115s Nor P ref 114 109 $$ st PM ‘& M Mont Cent a (2 GO% 62 
09% 921%173 Nor Pac ¢ is, °37 008 4 109% 109% Re ‘ 37 7 7 
109% 106 122 N Pac ref 109% 107% 4+ St lM & M con ts, 107% 107% 4 : " m 
107% 105 5 NP ref é 102% 100% S Saks & Co 7s, 1942 101 iol os 4 M3 03 
W% 82% 22 N P ref 94% OJ1% 5 San Ant P Ser ref 91% 91% % = ’ 7s} is 
102 35 Nor St 75% 71 ® San An & Ar Pass 73 %, 4 1% 104% 1041 
a3 » 20 Nor St P 99% 97 2 San Fe Pr & Phoe 2 P 81% ONIN x) 
108 107% 91 N W Be ~ 107% A 58 53 2 Seab Air Line 4s, ‘ v Ye 100% 10 
10S 102% 8 Ohio Pui 108 +1 sree mata HH 7 (0 108% 10K 
S a 8 © : “4 . e s, 45¥ 1 Os ON 
10514 100 7 Ohio Pub Spe cae Air L_ref_4s ora 1+} —_ 00 — 7 Geuze 
1)» =6(Ont: Trar 03% + %®& Ss Os: 4 i e rT) re ‘ ‘ ; 
Seab Ain L con 68, 1945. 63% 66 + 2% : 0 (KKK {Mh 
1 Ont Pow % Sharon Stl Hp 8s, 1941.. 98% 98% 98% + ! 108% 105 W% 105 106 
6 Ore & Cal 4 Shef Farms re 42..100% 100% 1001 A ty 51) as nl, 
¥ 13 Ore Sh L : 101% 4 Sierra & San 58,49 88% 83 8&3 a oe 26. 97% 07! 
93% 90% 70 Ore Sh L ref 4s, 1 W214 11% + % Sinclair Oil 7s, 1937.....100 99% 99% \%, om 07 26 97% Y7% 07) 
14% 100 12 Ore Sh I st con 5s 46 101 100% % Sinclair Crude Oil - 98K Y7% OR t ( ¢ iv 
2 ‘oe 141 Ore Wash x i, r Sine C O pur g 6s, 98% 98K + &% ba ¥ 4 ot 
101 u8 ar Vis steer at os . Sinclair P L 5s, °42, cts. iy + %& 60 A vb 52 
5 91% 21 Otis Steel $ + %& | South Bell Tel , 1941 s 92% . & y is sly 
93% PAC GAS & El 90% | So Col Pow 1st 6s, A,’47. 90% 80% 1 10% M ISK, Os 7 
4 Pac Pow & I f 91%— % So Car & Ga ext 5%s,'29. 984% 984% ys, - % 8 4 v2 2 
2% BS 65 Pac Tel & 7 8 MN%R+ KH | So Porto Rico Sug 7s, ‘41 101% 1004, 101 1065 1008 1s M4 105% 
9g 9% 14 Pac Tel & T s 934+ % ES § Southern Pac col 4s, "49. 81% 80% 81%+4 1 Se : 7% Tike Tah ‘ 
104 102 4 Pan-Am P T eq 214,102% + %& | 904 190 Southern Pac cv 4s, 1929 92% 91% 92 4 % t $28,151.00 
RS 83 1 Penn Co eg s 83 va ‘ » 100 4 Southern Pac cv 5s, 1934.100% 100 1€00%+4+ 1} B50. 4665, 01 
), '} 
Dividends Declared and Awaitin s I ayment 
STEAM RAILROADS Pe- Pay- iar: Pe a3 Pe Pay 
Pe Pay Company. tate. riod able Close. | Company Rate. riod ¢ Rate. riod able 
Company Rate. riod able Blackstone V. G. & T...$1.25 — June 1 *May 15 San Joaquin L. & P.. 1% Q { pf. 2 hs 
Ala. Great Southern.... 3% — June 28 i  PPerrrre ee 3 SA June 1 *May 15 | Be BIOS OF. .50-<0000. 4 @ M 1% Q June 1 Ma j 
Do pf 2 eS 2a Brooklyn Edison 2 Q June 1 Standard G. & E. pf 2 Q i tee. 4 Q May 15 May 8 
At.. Top. & S. Fe 1% Q June 1 | Srazilian Tr., L. Q June 1 Power & Light 1% Q i May 15 *M 10 
Atlanta & West Point.. 3 - Brooklyn bf Q June | ampa Electric ..... 2% Q M $1 June M 
Atlantic Coast Line 21 10 ent. V Q June 1 Tenn. El. Power 6% pf.. 1% Q ch.. 2 Q June 30 June 20 
Canadian Pacific 0 Com Q Apr ; Do 7% pf.... tenes 1% Q y 2 " 1% Q June 1 M 1 
Catawissa pf ; 22 ; < G Q July West Penn. Co % Q June ) $:5). .43% Q June 1 21 
Central of N. J 15 Do Q July |} West Penn. Rys. pf 1% Q June 13% Q July ) 0 
Chestnut Hill ... 4 Do _ Q July | Wis.-Minn. L. & P. pf. 1% Q June 1 *M M. pf. 1% Q July 1 1 
Gin. N.O0 &T. P. 26 Consol N. > Q June NDU : oe y 9 Q July 
Cin’ N.O. & T P ; , Detroit U nited Q June INDUSTRIAL AND MISCELLANI 1% Q pole - 
Cin. NO. & T. P. pf ; | E. Shore G. & Q June | Acme Coat Mining ww een June M $1.50 Q June 1 { 
Cleve. & Pitts. reg. gtd.. 1 | East Wis Elec Q June | Ahmeek Mining + $1.50 Jur M $10 June 1 
Do sp. gtd ree 1 ec. Inv Corp.. % Q May Am. Ice . ee 1% Q Apr. 25 *%A ; Q June 30 
Cripple Creek ¢ vent ’ pf 1 ederal L. & Tr Q June lS | eerere on 1% @ Apr. 2 *Apr 1% Q June 30 } 
Delaware & Hu 20 . Ry. & Power. $1 June Amal. Sugar pf $2 Q Jur Q Jun 
Del. & Bound Brook. 21 Do. 2d pf........ $1 June Amal. Sugar, pf . $2 Ace Jur we Q June 30 
Great. Nor. Iron Ore 0 } Ga. Ry. & Electric 2 Q May : Am. Beet Sugar. 1% Q J 2” Q May 25 
Illinois Central ... 1 Hackensack Water TH June Am. Felt pf . 1% Q June M 1-3c M July 
Ill. Cent. leased line Do. pf....... STA June | Am. Locomotive 2% Q June M Jul 7 
Midland Valley pf K. C. P. & L. Ist pf..,A 1% Q July Do pf . 1% Q Jur 1% Ex. July 
Mobile & Birm pf ) | Mascoma L. & P. com |} Am Laundry Mach 33e Q Ju M July 1 
N. O., Tex. & Mex. & pf. .... % Q June Am. Sales Book. $1 if » Q Ju 
Norfolk & Western. | Mass. Gas Cos. pf 2 June Do pf 1% QA 1% Q July 
North Penn f 2 Middle West Util. pf 1%4Q May 20 | Am. Metal ris Q Jur Ox Q July 
Pennsylvania cei 3 | Mil. Elec. R. & L. pf 1% Q Apr Do pf . s50 % Q June S Ju 
P., B. & Lake E pf. 1 | Mid. W. Util. prior lien 1% Q June Am. Woolen com. ‘& pf 1% Q Ju { Ox Q June 1 
Pitts.. Y. & Ash. pf. 1 | Nebraska Power pf.... 1% Q June 1 Atl. Terra Cotta pf... Ji 1% Q Jun 
Phila., Ger. & Norris. 4 ie Eng. Tel. & Tel 2 Q June 30 | Am. Radiator : J ° 1 Q June! | 
Reading Co. 2d pf. 5 Ohio Tr. & L. 6% pf. 1 Q July 2 Am. Sugar Ref. pf.. ri nh 1% Q Jun 1 
Southern Pacific . 2 ‘ 0 7% pf..... 1% Q July 2 Am. Smelt. & R. pf 1% Q Ju *M 24c Q June 4 
Toronto, Ham. & Buf 1 Norfolk Ry. & L. 1 June 1 Am. Tob. com. & com.B 3 Q June *M 1% Q Jun 4 * 
Union Pacific 1 2 : > Niagara Falls Power 1 Q June 15 Atlantic Refining 1 Q Ju { i% OQ Ju . ‘ 
’ ; 3 é Do pf. . 1% Q July 16 Atlas Powder . 3 Q June °*M = Q June 1 * 1 
PUBLIC IL Nev.-Cal. E lec. pf : 1% Q Apr. 30 Automatic Re frigerz ating 2 Q Ju Dy June ' 
Am. Power & Light 2% Q Jun May 19 ‘ T Electric 2 Q June 1 Bald. Loco. com. & pf 1 S Ju 1 QO June 1 M " 
Am. Power & Light t2 Jur 1 May 19 a. tlectric x Q June 15 Bethlehem Steel I " P Q June 28 ) 
Am. Tel. & Cable i4% Q Ju 1 *May 31 Wie Q June 15 Bridgeport Machine Jul Q Ju 2 
Baton Rouge Electric Ps June 1 *May 18 E. 5% 14 Q June 1 Do ey Oct 1 
De wt os 3 June 1 *May 18 1% Q June 1 Do Jan Page 71 
ADVERTISEMENT. ADVERTISEMENT 





State, County and Municipal Offerings 


Quotations are as cf the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the mark: lay. Advertising Departmen, 
The Annalist, Room 1131, 165 Broadway, New York City. 





+ LEGAL FOR 
a SAVINGS 
PRICE TO DATE OF INTEREST BANKS AND TAX EXEMP' 
BOND YIELD DATED MATURITY PAYABLE TRUSTS IN IN M 1FFERING 

COUNTY 
Lucas County, Ohio 5.00 Mar., 1923 1924-30 M.&S&S . Broadway, N. Y. C...Rector 0935 

MUNICIPAL 
Evergiades, D. D...... 6.00 Jan., 1922 1933-41 J.&J eneseee.s 6e6ee0ge 2 roadway, N. Y. C... Rector 0938 
Sandusky, Ohio..... 4.50 Mar., 1923 1925-33 M.&S Conn. Sav. Banks pane I 20 Broadway, N. Y. C Rector 0935 
New Bern, N. C 5.00 Nov., 1922 1927-59 M &N ten I 0 | : N. Y. C.. .Rector 0935 











FACTS WHEN NEEDED 


Through The New York Times Index 
it is possible to quickly find news re- 
ports on all happenings of general in- 
terest Yate, colurin and page of ap- 
pearance in The New York Times are 


THE NEW YORK TIMES INDEX 


$2.00 a volume. $8.00 a year. 














ga‘e lines of financial adver- 


op. Gordon & | — " h ee imes published 





NIG IPAL B On 
> Pa LIBERTY STREET . 
Telephone NEW YORK Cortlandt 3/83 





at one-third of all the financial 
appenring in all New York 
a gain over the previous year 
lines and an excess over the next 


ork newspaper of 1,365,190 linea, 
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Transactions 

























































Alaska-British Col 
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0S 
ol 
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ol 
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01 


ol 
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03 









































mo 
uM) 


SOM 
1000 
100 


2.000 


1,000 
6,000 
5,000 
+ 000 
000 
00) 
O00 


1,000 





12,000 
1,000 
17,000 
1,000 
4,000 
8,000 
62,700 
8,400 
é 0 
19,700 
1,200 
1,000 
17,000 
100 
5,000 
14,200 
1,000 
900 
1,500 
300 
700 
11.000 
30,000 
7,000 
2,300 
7.000 
18,000 
2,000 
6,000 
7,000 
1,000 
600 
2,000 








10 Alum Co « 
11 Alum Mfg 


Am 





Am G & b I 
ls Am Lt & 2 
35 Am Rolli ti 
26 Am Sumatra Tob 
4Amer Tel 
4$Am Thre 2 
18 Anaconda ’ 
i> Anacond4 is, 1 
; Anglo-Am il 7} 
76 Armour & Del 
Series . 
i} At, Gulf & W I 
2 Beaverboard 7s, HH2 
21 Beaverboard Xs, 1933 
3 Bethlehem Steel 7s, 193 
2 Boston & Maine 
7 Can Nat Ry Ss 
15 Can Nat Ry 7s, Uh 


! Canadian Pacific ¢ 
22 Cent Steel Ist mtg Ss 


11,000 Silver 






Tuolumne 





York Curb 


OOO Rict 


Sandstorm Ker 
San Toy 


Silver King ¢ 








Silver King ¢ 





Kir 
Silver Pick 
Silver Mines 
Silversmith M 
Silver Quee M 
Simon S La 
Snow 


South 





An 
Southwest Metals 
St Anthony Gold 
Stewart Min 

St Croix 
Spearhead Gold M 
Success Min 
Sutherland Jivide 


Superstitior 


Tarbox 
Temiskamin: 


Teck Hughes 
Tonopah Belmont 
Tonopah Divid 
Tonopah Exten 
Tonopah Minin 
Tonopah Midw 
Tri-Bullion Smelt 
Trinity Cop 








United E 
United Verde | 
United Imp Mir 


I 

I 

Utah Apex M 
U S Continent 
Verde M & M 
Vietory Divide 
Valencia De 

Western I 
West End 
West End E 








Wettlaufer Lorrain 


White Caps M 
Wilbert Min 


Yukon Alaska trust 


Yukon Gold 


BONDS (in $1,000 


Allied Packers s 
Allied Packers 





nf Ar 





Cotton ¢ 














<0 Charcoal | of Am &s 


2 Cities Service 7s 14 


17 Cities Service 7s 


1S Col 
2 Col 


et 


Graph &s, "25 fs 
Graph Mfg N \¥ 
fs 8s, 1925 


i Cons G, El Lt & I 


1931 


17 Cons Gas EL & I 


tis, Series A 


16 Cons Textile &s, ID4! 
$ Cuban Tel Ist 


4 Det 
4 


2 Federal tis ’ 
2 Federal 6 1 
24 Fisher Body ts oz 
1 Fisher Body 6s r2¢ 
4) Fisher Body ts QZS 
5 Gair (Robt) Ist mtg 7s 
5 Galena Signal Oil js 
If} Gen Pete 6s, 1128 
1 Gen Asphalt ( 





lic 
mtg gold 7%s, I! 
2k Dee r ] 
42 Detroit City Gas 


re & Co i 1931 


is A 
roit Edison ts 


Dunlop T & R 7s, 1942 
3 Fed 


Land Bank 4%s 








1 Grand Trunk ts 
i5.Guif Oil of Pa os 
Gulf Oil ts 


13 Hood Rubber 7s, 1936 


1 Hocking Val RR Co fs 
}Int Rap Tran 8s, ‘22 
11] Kansas City Ter fis 
7 Kennecott Ccpy is 
8&8 Libby, McNeil & Libby 
is Louis Gas & E 5s 2 
$ Liggett-Winch 7s, 1942 
Manitoba Pwr 7 \ 














21 Maracaibo Oil Ex 7s,’2 
11 Mortis & Co T%s 
1 Ne r 


tl Nat S 
25 New Se 
~ : 
1 Ohio . 
Hi Penn B 
2 Phila E 
2 Phil P th 
Phila 7 
2 Publie N 
gold 





™i Pub 





Serv of N J tis,’48 
2 Sears-Roebuck 2-y r 
i} Shawsheen M 10 





10 Sloss-Sheffield ts, 192! 


+ Solvay et 
il Southern Cz 
il Standard Oil N Y 7 
2 Standard Oi! N Y 7s 
Standard Oil N Y 7s 
2 Standard Oil N Y 7s 
4 Standard Oil N Y 7s 











ss 





1 Standard Oil.N Y 7s 
15 Standard Oil N Y 6 








Sun 
8 Sun 
C7 Swift & 


Oil 6s 
Oil 7s 
Co Ss, 1982 


7 Tidal Osage Oil 7s, IS 
10 United Ry of Hav 7%s 
> Uno Oil Prod Ss, 1951 


7 Un 
11 Va 


Oil of Cal 6s, B, ‘24 
uum Oil 7s 


18 Wayne Coal 6s, 1937 


SS Kingdom of Ne erlands fis 


Ser 


& Mex 
} Rep 
i, Mex 
Mex 
62 Rep of Argent 


FOREIGN BONDs 





les D, 1! 

Govt 10-y Ser 
of Peru 1932 
Govt 3s 

Govt 5s 





11 Russ Govt (%s. 1019 


% Russ Govt 
} Russ Govt : 
Swiss Govt 5s, 1920 

of Mexico 4s, 1945 
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Dividends Declared and Awaiting Payment 




















































Continued from f e7 
Pay Books I Pay Books | Pe- Pay B I Da I 
Company able Cc | Company Rate. riod able Close | Company. Rate. riod able ( riod abe ( 
Deere & Co. pf... June 1 May 15 | Ingersoll Rand : 2 Q June 1 May 12 ! Nat. Transit ; Fat June 1 May Q June | May 
fecker & Cohn pf Jur May 1% | Int Harvester pf.... 1% Q June 1 May lv vew Cornelia Copp yr $i Q May 21 M “ June vO lu 
Vet. Bross & Mal June 1 May 2¢ Int. Oil Co., Ltd. 1% Q June 1 May 1% Nat. Enam. & Stamp It Q May ? M Q Jun M 
bom. tron & Steel Ju 2 June 15 Int. Shoe . a. June 1 May 15 New River Co. pf.. 11 June 2 J : Q®@ July 2 ‘ 
Douglas Pec Cop ju 1 June 17 int Lamp Qre M June 1 May 2 Onyx Hosiery pt 15, Q Ju 1 M Q Jul ” 
Eastman Kodak 2 May 31 Kinney (G. R.) pf 2 Q June 1 May Osceola Cons. Mining. .$1 Jur { $1.50 Q Jun 
Eastman Kodak 2 Ma 1 Kuppenheimer (B.) pf 1% Q June 1 N. Y. A. Brake Class A.$1 Q July Q June 
Do pf ; ; 2 M ; Z Mills 2 Q June Niles-Bement-Pond — Co 1! Q May 2 » June 
Fisenlohr & Bros ( June 20 ns Sh. Glass.5t« June 1 Northern Pipe Line > Ju ‘ Q June: 
Horn Coal. 11 June 1! Do } ‘ Pi » Q June 1 Nyanza Mills ..... I ‘) Ma M Q Jun M 
es : 3 June 1 *May 2 Lee Rublyr & Tire. Sic @Q June 1 Ogilvie Flour Mills pf.. 1% Q Jur M @ May 20. Ay 
M. & Co. pf. 1% Q June May 1%) Lindsay Light pf. ( s Packard M. Car pf 1% ¢ June 1 M Ex. May 2 Ar 
yers-Lasky 2 Q July = *June 15 Do p 4 “ 10 Pocalet Mfz 4! July June , jt 
Fed. M. & Smelt. pf 1% Q Ju Ma t lo pf £ "i s rs] Pocalet Mfg 0 Stk Jt Q June lS *M 
Fleischmann Co ...26e Ex. July Do pf siete 1% Q Feb. 11 7 Do pf 2% S$ Ju S =— Sie 2 2 
tieischmann Co MWe Ex. Oct Lehigh Coal & Nay $1 Q May 1 20 Penn. Coal & Coke.....$1 Q M . Q Ji 1 
toundation Co $1.50 Q June June 1 Lessing, Inc ; “ 2 Q Apr. 30 *Apr. 36 Phillips Petroleum Oc Q June Q 
bo pf. . $1.75 Q June 1 June 1 Liggett & Myers Tol Do a eiaiew a $1 Ex 1 QO 
Galena Signaf Oil. $1 Q Jur ( May 31 com. & com ie Q June 1 May Lo _—— .00 S$ Ji 4 @ June } M 
lo old & new pf an Q Jur ‘ May Lima Locomotive .. $1 Q June *May | Pennok Oj ‘ We Q June 2 " Q Jun 1 M 
Gen. Aspnait pf 1% Q June 1 *May 15 Do pf. . : oS 1% Q June 1 *May Pennok Oil i0e Ex. Jun Q June 3 
Giltette Safety Razor...$3 Q June 1 May 21 Lord & Taylor Ist pf 1% Q June 1 May Phoenix Hosiery pf Ih Q Jur NM " Q Apr. 30 A 
Globe Soap . ieod ur | Ludlow Mfg. Assoc $2 Q Jun 1 May Pittsburgh Steel pf. 1% Q Jur A ¢ Q July 1 
Ix Ist, 2d & sp. pf 1 Mahoning Investment...$1.50 Q June 1 Ma & Whitney Co 1 Q M *M Ex Ju 1 j 
(joodrich (B. F.) Co 2 Mahoning Investment 0c Ex. June 1 May 23 | Steel pf 1% Q Ju M 2 Q Ju i 
Gossard (H. W.) Co 1 Manhattan Shirt Ti Q June 1 May 15 Rolis pf 1% Q Ju ° Q Au 1 
0 Soe s June 20 May Dept Stores. Q June 1 May 1s Gamb % pf 1} Q Ji Q June 2) M 
lo Do pf. Q Sep 1 Aug. 15 Prod. & t-finers Q Jur t- QQ May 29 M 
]o Sanat as Do pf. NAR ; Q July june 15 Quaker Oats - $3 Q Ma 1 Q June 1 
Gen. Development 24 Do pf. : a 1% Q Oct 1 Sep. 15 Do pf. . 1 QM . Q Ju ( 
Gen. Fuel Corp. 8%. r 7 Q Ih Mayer (O.) & Co. Ist pf 1% Q Jun 1 May 21 | Vure il mA Q dt $ June ut M 
Greenfield Tap & Dic 3 Q Ju 2 J 1 Le ? pf F » Q June 1 May 1 Quissctt Mill 2 q Ma M 2 Q June l j 
Ge Motors Corp kc Q June ! M = Met (N.J.) Sug. R Quaker Oats ; e J 1" Q June 1 *J 
% 1 Q Au J ‘¢é f 1 oe 2 1 Ibo pf 1 Q A \ Q Ma 1 4 
6% 1% Q Au July 9 McCrory Stores 1 oO Reo Motor Iie QJ M $ Q Ju 
7% 1% Q Aug July § Mergenthaler Linotype... 2 a ) Reo Moto 0c Ex. J 2 M » June 15 
(Juantanamo Sugar pf 2 Q Ju y. June 15 Mex seaboard Oil x Q Reo Motor . 10 Stk J M $1.2 June vt 1 
Hi Bros_ pf.. 1% Q Apri 4 2 Mich. Drop Forge 2 M tep. Iron & Steel pf 1% Q J J June " J 
Hi «Cc. M.) Lamp. 7 May 22 *M Mohawk Mining .. $1 | Rep. Iron & St pf 2 Ac J 2 Q Ju M 
Harb.-Walker Refrac It Q June M 2 Motor Car Corp. pf 1 Q Solar Refining Ju ( M Q May 31 1 
bo pf : s }! Q J : july if rd & Co. pf 1% Q June 20 Sherwin-Wms Canad 1! Q Jur S June 2 1 
Hartman Corp.. 1% Q Jui I Ma Is Montreal Cottons 1 Q lay 1 Do pf. .. a ™%™ O J ( Ma ] 4 
Hart, Schaffner & Marx 1% Q May 1 M Is bo pf % Q May 1 Sharp Mfz . $1 Q Ma v NY 0 Q Ma 1 4 
Hayes Wheel 7 Q Jun ay 31 Mother Lode C. Mines June &S Seaboard Oi! & Gas I-te M J . Q June 1 M 
Homestead Mining M May 2 ay 19 Nat. Biscuit Q June 30 Serboard Oil & Gas...5 1-se M Ju . Q June 1 M 
Household l’roducts M 1 May 1 In : 1 Q May 17 Stand. Oil N.J. $100 par 1 Q Jur M 6 Q Jur 1 M 
Humphreys Oil Q Ju Na Suit pf Q *May 25 Stand. Oil N.J. $25 par.2hc Q Jur M ~ Q Jun “ J 
Humphreys Oil Ex. Ju Nat 2 Q June 15 I pf. .. . 1% Q J Jur M 
Hecla Minit Q Ju May 1 Nat 1% Q May 25 Standard Steel Works j OM M 
Imperial Oj Qo J M Nat 1 Q May 1 Schulte Retail Stores J j M July J 
Inland Steel c QJ May 1 Nat of Del re Q May 5 Schulte Retail Stores Sit Aug 4 June M 
io pf .. 1% Q July June 1 Nat tefining 1% Q June 11 Schulte Retail Stores. Dec i t 
int. Comb. Engineering.50c Q Apr. 30 Apr. 20 Nat. Surety eh ae 24% Q July 2 *June 20 Standard Oil (Ind.) lzZ%c Q J 


Transactions on Out-of-Town Market 
























































Sales High Low Last Y ~ High Low I 
Boston 9 Mexican Invest By“ Chicago em Ti 
200 } nthaler Lino 155 148% 154 i “ 20 1n% 18 
—~ 50 Mex Tel = “ 2 1% 2 SPO CIES 2s 27 . 
MINING 85 Miss River Powe1 , 2° 8 ar STOCKS . if 50,49 
e Hig L Last 15 Miss River Power pf 80%, SOK 80% eee ocr’ ual fl > High e 474 80% 
300° Adventure 4 4 782 National Leather D4 3° A y Radis a ~ snic, 19% 104%" 103% 
270 Ahmeek a if $55 New England Oil 0 on e St coins hf - =" a TD 18 
%5 Allouez 2. 2. 284 New England Te 116 eo — “ys asian a a4 $5)" i) 
a Anaconda 137. 447. 310 Orpheum Circuit ; eee oad P a O21. “1 arbon al a8 
Am Zine iy 13% 13% 652 Pacific Mills pecan yi np . : ™% 7 
Arcadian . 2, 2 23% ® Plant (T G) pf ppschpbets eathos tf . 1GO 1n0 
Arizona Commercial 10 Ws 1OYy “ Punta Alegre Sugar 4 Be pero Al “Galles pt X7 s 
Bingham 16 16 16% Reece Buttonh Macl 16% 16% apesccter lp lemite ; ro 7 pf 04 93 
Calumet & Arizona 6 1 2 Simms Magneto 1 1 jeaverboard ctfs : 16% 16 
Calumet & Hecla 3A) sth) 70 Swift & Co 14) 103% Beaverboard Ast pf cfs a7 62 ‘ GO| 
Carson Hill 6 ' 6 Swift International 1 Ist Boone (D) W Mills a + 07 
; Centennial 0 m1 91 Torrington 17% 17 Booe ao eck. os ~ m5 
Copper Range 341 United Drug Ist pf $7 463 So sig lege 14 - 1s 
Chino Copper 4 22% United Drug 2d pf 78 78 rcv wapors Machine : ; > Cast 27 
Davis-Daly 3} 34, Un Twist Drill ” 9 Jent i Pub Ser pf SS 8 4 3 
East Butte : 7% 7% Ty United Fruit 166 >. se Plow zat , e" ~ iI, 2 
Franklin huh 1% 14 1% , United Shoe Machine 417% Case J low 2d pf. “ 4 TCD 108 ( 
Helvetia ; i le United Shoe Mach pf 26% Chi City & Con pf. 6% t 7?) G4 ee 
Hardy Coal 2 % , Ventura Oil 2% Chi Elev Ry pf.. 44 = a6 it 
Hancock 2 Waldorf System 3 37% Chi Title & Trust Mey os 
Island Creek Coal 108 Waltham Watch Bb. 10% 10 Commonwealth Edison é 5 
Isle Royale 26% Waltham Watch t% pf 22 20 : » 805 Prana eno Co pf a3 — Q 
Kerr Lake Waltham Watch 7% pf Toke 19 % i 10 ce ge — rt hi \ VY iy 
Keweenaw 1% Walworth Mfg 16% 15% 15% ane pet “4 y 
20 Lake Copper ; ” 2, 4,075 Warren Bros 3 28% 31 18 Cudahy Packing : ; ages 
20 La Salk 1 11 1 GO Warren Bros Ist pf 5 100 Denby Oil pf 42 4 
IST Michigan 2 ! 11, 10 Wickwvire Spencer Steel NK RIK ry night. — an at Y-FIVE RAILROADS 
. “ger > i va 5 eele & Co p 11 a . 
He - oe Mewe Old Colony 3 2 3 BONDS 1,450 Eaton Axle & Spring 0 
pa : - 1 = R : 75 Earl Motor pf f ® 
475 Mohawk > +) ake 25,000 A, G & W I Os shy » | 10,785 Eddy Paper 4 Last 
670 New Cornelia me Lim 3.000 Chi J & S Y 5s 88! '360 Fair (The) pf Te 1 G1.50 n 
» New River Coal pf. 83 8 $3 6,000 East Mass 4 im 2,160 Gill Mfe i 61.0 i t 
h: Nipissing . ts a os 13,000 Hood Rubber 7s 101% #20 Godchaux Sugar 1 x 7.0 13 61.8 
2 North Butte ‘ 4 2,000 Mass Gas 414s 2h, N25; 680 Gossard (H. W.) 1 0 G 60.71 14 
30 Ojibway ! i 1% ~,4) Miss River Power 5s 1% 10 i Gi: Lates Dot & Diedee 8 4 60.76 
Se rae. SPOmEOR — aay, | ottQ00 New England Tel + ee 200 Hart Schaffner & Marx. 100 7 60.38 » 
300 Park 3 igs 20,00 Swift & Co As M4 13% 775 Hayes Wheel 40 ‘ 
sin ar City 3% , 3 1,000 Warren B Tl4es 108! 1H rien . - - r\ ’ _— 
Pocahontas 13 13 is | ens West Tel 5s. % «0 aa tte & Hart 65 ‘ l INDUSTRIALS 
. thety’s Land 2 7% +f ee 450 Hydrox Corp 22 IN-NZ +14 
Shannon id 70 . ! re 4 Noi . tilities pf rte 107.88 Hw) 
: , is rick s 07 - 
Seneca 8 8 Baltimore | 95,120 Mitpote Bri rae 49 
Southern States Oil 19% 19 19% "4 Kihei Shae p 107.48 On 
Superior & Boston 1% 1% 1% 5 ‘ niand Steel 40 r 107.2 2 
” Trinity : so ah a1 evenpearics | le Kuppenheim pf 2 r2 1.64 aT) 
Tuolumme 5 $1 3 Sal siiciaciaceaae ig we oor & ee 6 1% 
"wees , ” 7 sae ! . 4y¥U : aly ’ Ss s ; PnP ‘r P 
1 S Smelting , 20 180 Arundel Corp 100 “pee piles Ee : ; ERAGE 50 STOCK 
2 5 Smelting pf 44% “—— et 20 Arundel Corp pf 375 McCord Radiator i 5 
T¢< eal : a) a4 “s 4 Midwest ilities $7 } > a ‘ 
awa “tT ‘ 1 1% = oe = pf Midwest Utilities p pf 1 ae ny 4 = 
Winona 1.00 80 90 ‘3 Ra a Bal Midwest Utilities pf x . ~ righ en “f- 
Wolverine 1 7 7% ae geno i Mitchell Motor ‘ 
. % Benesch & Sons . | Montgomery Ward 22 ( “ , 
RAILROADS R ——_ & Sons pf Montgomery Ward pf 1111 
Boston & Albany. 1 Cent Teresa Sugar. Do pf A 1(M) ‘ FOR’ 3 5S 
Boston Elevated > : Chesapeake & Pot T pf & Matt ieathes a i RTY ISSUFS ' 
Boston Elevated pf - Com Bank 3.145 Phillipsborn It 1 N ae 
Boston Elevated Ist pf Mi vom Credit 316 Phillipsborn warrants 11 1 Close cl ‘ ~~ 
Boston Elevated 2d pt | Com Creek pt... 1,740 Pick (A) ... 2: 739 es ; 
231 Boston & Maine. Com Credit pf B 1% Public Service .. 101 1M { re O1 
+ Boston & Providence Consol Coal : “4 1G iH | 103 Public Service pf 4 ? a= 4 4 -* 
8 Boston & Worcester pf ys ee é : e “oe ie 210 Public Ser pf non-par..101 1 " wor m4 H 08 HW 
136 East Mass Ry.. 4 Con Doasat 7% “ te ime ot 10 Quaker Oats 29) 220 ’ a nn Pe 
~ : l ‘ 4 2 
East Mass Ry pf. Kast Rolling Mills j2', is is ——— oa. + 1m 





30 East Mass Ry adj 
114 East Mass adj ctfs 
1) Maine Central 


East Rolling Mills pf M5 5 OD 


Fidelity & Deposit 1435 Vas 14% | Transactions Highs and Lows—-Bonds 


Houston Oil pf 



































































































«a= WY NH bees Manufacturers Finance nh S k S/ aw : ie 
tt ole ‘ue nape Mfrs Finance ist pf sth toc _— lares M ot a 7t a“ M 
40 Providence & Worcester Mfrs Finance zd pf 2i% Week Ended May 19, 192 t 21 Jar Aug. 75.01 Jan 
30 Rutland pf Merch & M Bank = 8.35 June Nov. 67.56 June 
3 Vermont & Mass Mt Vernon Cotton M 13 1923 70 Dec. 73.14 Oct. 65.57 Ma 
wht A Monon Power & Ry pf 1s%4 18%) «618% =| Monday 871,160 1 Jan. 79.05 June 71.05 Dec 
MISCELLANEOU: New Amst C INK 38% «38% «| ‘Tuesday G26, 120 64.12 Jan. 82.36 Nov. 75.65 Ser 
Am Agri Chemical pf Old Town 14 14 14 Wednesday 176,404 i 43 Dec. 89.48 Jan. 74.24 Dec 
Am Pneu Service United Rys & ite 18 18% Thursday 51 AW) 1 : { 80.91 Apr. 89.48 Nov. 86.19 Apr 
Am Pneu Service 2d pf U_ 8S Fidelity 14 Io4 | Friday TH 1.643.700 r 8.99 Feb. 87.62 Nov. 81.51 Jar 
4m Sugar Ref Wash, Balt 19% 10% | Saturday Ow) 18,804 57.41 July 87.42 Feb. 81.42 Dec 
Am Sugar pf 3 Wash, Balt & A pf 24, «2a 2G 1 63.09 June 92.31 Jan. 85.45 Dec 
» Am Tel & T 35 Western Nat Bank ; 34 34 | Total week 4,G05,424 7,530,107 5.24 Feb 3 . 
Am Woolen | Year to date 18,187,058 14 446 52% rein eo © 
Ani Woolen pf BONDS | 
Amoskeag $1,040) Ala Co gen ts Hs bs . " 
Amoskeag pf 2.10 City 3s, 1980 84 S4 B d P V ] 
Ge Wil City 1928 wi 1 onds—far ¥ alue _ 
Atlas Tack City : s - } 
Boston Cons Gas pf Con tg “ 1923 1922 2 
Boston Mex l[’etr Con peal SG 86 Monday 194.0% $11,148 W m4 ‘ : ? 
Century Steel Consol Coal 5s 8% By Mile Tuesday 3,698,250 4 ’ ith a Business Man S 
1 Eastern Mfg Consol Gas, E L. & P tis. 101% 101% = Wedresday 084.800 8 4 
1, Eastern Steamship Consol Gas, EL & P 448 HK OI ’ | Thursday 19,785,250 l h 
iT Edison Electric .- Con Gas, E L & FP 7s 106%, 10 106 Friday 18/299 50K .uncneon 
Eider Corp : Fairmount Coal os 4% %4hH HY Saturday ‘ 
Iveston Hous Elec Ga & Ala 5s... SOL Rot SUly | ‘ . 
rdner Motor Ga So & Fla 5s N84 SSH 8B Total week $ - 
neral Electric Macon Dub & Sav 5s “ub “i ou ne ee f ® Ce 
1, rton Pew Fisheries Md State 4s, 1128 o8 os 18 Par ener | BA 
y & Davis..... Md & Pa incom 27 27 2% In detail the bond dealings compare a i 
eenfield Tap & Die * Monon Valley ine 5s SOW, = 80% with the corresponding week last ‘ } ; ea 
Hood Rubbe: Sparrows Point 4%s RIN, gy, BEle 
International Cement In Ry & El tst 4s 71% 71% 71% May 1% May 20 ( 1 I 
Int Cotton Mills pf Un Ry & El ine 4s w2h4 524% 12% Corporations ..$28,151,000 $47,719,000) —S$ 19 508 ‘ Cd — 
1055 J T Connor tn Ry & EI 6s. 100 19% «100 Uv. S. Govt's 14,993,050 18 2 SO 2 S : _ 
20 Kidder Peabody A’ Un Ry & El ref 5s 75 74 ren Foreign ° 7,287,000) 11,255,000) Wi, 0) y\ 
“62 Libby, McNeil & Libby Va Midland Sth 5s 98% UN 8% | State : . a A 
} Loew's Theatre Wash, Balt & A 4s 74 74% 74% City 3.000 Ab, CMM) 
23) Mass Gas .. 80) 7 7% 000 West Penn 5s.. 80 80 80 oe 
111 Mass (Gas pf Tit, is xORU4 1.006 Wilmington & Weldon 5s %% '%% 4% | Total all $50,466,050 $97,265,350 —S46. 797 20) 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 
Y . 
f [ —_—_—- Hy 4 4 
U.S. Government|Qpen Security Market—Bonds Security Quotation Service 
Loans . 
aL Seas Jara . Banks—Brokers— Dealers 
UNITED STATES AND TERRITORIES 
Wholesalers to A 1 mo 7) Cc. F. Childs & C 120 Broad N.Y.C...Rector 6731 We Publish Weekly 
Consol. 2s, April, 1950 2% 35 * C 8 °., roadway, } ector 
Conversion 3s, 30 days from date SEVEN COMPREHENSIVE 
9 v7 C. F. Childs & Co., 120 Broadway, N.Y¥.C...Rector 6731 
BANKS AND BROKERS ob 1014 ©. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 QUOTATION SHEETS 
101 06 101.06 ©. F. Childs & Co.. 120 Broadway, N.Y.C...Rector 6731 Condensed : : - 
C.F. Childs & Co., 120 Broadway. N-¥.C.. .Rector 6731 ee eee ea, 
17 C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 ‘ aa , 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 ; ili : m 
L Cc. F. Childs & Co., 120 Broadway, N.¥.C...Rector 6731 So ad Bonds Railroad Bonds . 
. . HILDS AND 0. | & CG. I. Childs & Co.. 120 Broadway, N.Y.C...Rector 6731 ublic Utility Stocks Canadian Bonds 
i C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 Industrial Bonds & Stock Foreign Bond 
Victory 4%, 192 100.04 100.06 GC. EF. Chilas & Co., 120 Broadway, N.Y.C...Rector 6731 2 oo —— { 
Panan 2s 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 Local Public Utility Securities ; 
The Oldest House in America Dealing Pe 3s, 10961 Mo 95 Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 Mailed larl 
eon in Government Bonds | bes Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 arte regularly upon request 
v P 13 Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 to Banks and Investment Dealers only 
Pc 4s ; Quot, on rq Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 
Mew York Boston Pitteburgb Cincinnat! PYNCHON & 
Detroit Chicago St. Louls Cleveland FEDERAL LAND BANK FARM LOAN BONDS CO. 
oa setineneeaniilameiiat _—$ $< —__$_— Bid Offered Members New York Stock Exchange 
——_—_—_— Fed. Land Bank 4%s, "37, op. "22 99% 10 c F Childs & Co., 120 Broadway, N x C...Rector 6731 111 Broadway, New York 
sae ee led. Lai nd Bank 4%s, "38, op. "23 %% 100 Cc. F. Childs Co., 12 roadway, N.Y.C...Rector 6731 el . TATIKEE 
Id. Land bank 42s, ‘39, op. "24 99% 100 ©. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 ame a eee 
Fed oa Bank 4 2, op. "32 99% 100% C. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 “ir ae “ : " s 
Fed. Land Bank 4s. 1943 100 100% C. F. Childs & Co., 120 Broedway, N.Y.C...Rector 6731 Private wires to principal cities of United 
nied - j i Bank 44s, °53, op. "33 100 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C...Rector 6731 States and Canada 
OBINSON O. Fed. Land Bank 5s; "41, op. °2).. 108% 103% ©. FP. Childs & Co. 120 Broadway, N-Y.C...Rector 6731 
1 = ew 
EPS FOREIGN SECURITIES, INCLUDING NOTES Achevienn Light & Traction 
26 Exc amen Wit Central Petroleum } 
New YorK GOVERNMENT BSSUES National Sugar Refining 
= . : ARGENTINA: Bid Offered 
Members New York Stock Excha é ud 
Members New — Argentine Recession 4s 70 7€% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 MacQuoid & Coady 
: Argentine 48, 1896 (unification) 66 66% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Members New York Stock Exchange 
Inv MENT SECURITIES \ ntine 5s,'45 (la listed \ Tt Pynchon & C€ 11 B d 4 N.Y 
r -ST} °N SECU = Argentine 5s,'45 (large, unlisted) ik 7 =2vnchon mi, 3 roadway, N.Y.C 0812 
'ESTME Argentine 5s (listed numbers),'45 7) " Tie ‘Pynchon & Co.. 111 Breaéway. N.Y.C seemed +4 25 Broad St., New York. Tel. Broad 7654 
Argentine 5s,'45 (small,unlisted) 76% T7% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 — - 
BELGIUM: 
——— Belgian Govt (sestavation) 58,19 50% 52 Pynchon & Co., 111 Broadway, N.¥.C.. -Rector 0613 } 
x. aN Belgian Govt. (premium) 5s, °20 u%& Ww Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Jerome B. Sullivan 1 
a — BOLIVIA: : F FOREIGN MUNICIPAL @ | 
Bolivian Gs, 1940 78 79 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 Ferra = “s 
AD — NE 
C. B. RICHARD & CO. sa gh Tel. Broad 1723-4; Svrapeoy 
7 ; Brazilian Govt. 4s, 1889 39% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 — . whe : ¥ 
Established 1847 | Brazilian Govt, 4s, 18S9 9 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 
Govt. 4s, 1910 9 3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
29 BROADWAY, NEW YORK Govt. 4s, 1911 14 ‘ Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 ——e 
Govt. Reces. 4s, 1900 41% 42% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 } 
FOREIGN Bazil lian Govt. Recession 4s. 41% 42% o. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 L Ch he I ° I 
trazilian Govt. 44s. s 47% 48 ynchon Co., 111 Broadway, N.Y.C ..Rector 0813 | 
BONDS Brasilien Govt. 4%s, 15888 44% 14% Lee em é Co., et aasees. N.Y.C.. Rector 0813 awrence am . ain, at. 
trazilian Govt. 5s, 1895 sy 48% *ynchon Co., 111 Broa¢way, N.Y.C.. Rector 0813 Investments | 
‘ ; Brazilian Govt. 5s, 1903.. 61 6s Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 } 
Quotations on Request Brazilian Govt. 5s, 1908 17 21 Pynchon & Co., 111 Broadway, N.¥.C.. -Rector 0813 
Phone Whitehall 500 Brazilian Govt. 5s, 1913 19% 49% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 115 Broadway New York | 
I al Brazilian Govt. 8s, 1941 06% 97 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 = 
CANADA: eyes. 
——e— =e: Canadian 5s, 98% 99 Pynchon & Co., 111 Broadway, N.Y.C.. . Rect 081 
Cat a an 5s, 99% 1004 Pynchon & Co., 111 Broadway. N.Y.C.. “Reoter eis _ UTAH COPPER COMPANY 
P Canadian 5s (external) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 08613 2 ¢ 7 92 
8 | A N DA ra D —— 3S, (interna!) 99 100 . Pynchon & Co., 111 Broadway, N.Y.C.. "Rector 0813 oe oe a 
Janadian 5s ‘ ‘ 100% 101 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 rhe ar ec . Tt . : any 
A Oo et Canadian fe. M. 8, Tse. ! PRA Bymehon & Co., 111 Broadway, N-¥.C-..-°< Rector O813 | yo nis day declared « quarterly distribution of 
ur en fanadian & 98 af 'ynchon 30., roadway, N. - -Rector 081 as ocr cree SS Sen oe 
ow U Fen ee 5% — is Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 $1.00 per share, payable June 30, 1923. to stock- 
anadiar ; >) r.c P 
eekly pon Cnadhen Bi 101 ++ —— . oe ot | ene ote Sy og -Rector 0813 holders of record at the close of business June 
Summary” Request Canadian 5% 105% 106% Pynchon & Co.. 111 Broadway, N-Y.C.. Rector 0813 | 8, 1923 { 
a Canadian 5! 98 99 Pynchon & Co.. ill Broadway. N.Y.C.......Rector 0813 Cc. V. JENKINS, Tr er \ 
———— i >,internal) 100% 101% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 decane Ce ss pica 
Canadia 5 i rng 4 3 . AKI a _— 
CARL H.PFORZHEIMER & ca anadian ‘ .internal) 101% 102 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 GREENE CANANEA COPPER CO. 
CHILE - NOTICE OF ANNUAL MEETING 
— “ Notice is heret zive hat the A al Meeti 
Phone 1860-1-2-3-4 Broad 25 Broad St., N. Y¥. Chilean 5s, — sof series 74 77 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 of Gen Gaaiechiere at te arom o none a Sener 
shilean 5s, If 2d series 74% +78 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Company will be held at the office of the C 
Chilean 8s, J. 30 and Dec. 31 128 132 Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 0813 pany, 25 Broadway, New York, N. Y on ~<Sirscey 
ae Chilean 8s, M. & 8S ° 125 127 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0813 the eighteenth day of June, 1923, at twelve o'clock 
SPECIALISTS 
f y af Cr : noon, for the election of three directors to hold 
New York City Bonds Canadian Bonds IINA: = oe phe years, and for the transaction of 
New York State Bonds | Forcign Government Chinese Govt. 4s, 1895 81 S4 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0613 | Such other business as may come before the meet 
Fed Farm oan | Bonds Chinese Govt. 5s, 1913 - 6 a Pynchon & Co., 111 Reeeswer. OF a een oe13 ing, including the consideration, approval and 
Bonds Short Term Secarities Chinese Govt. Hu-Kuang Ry. 5s. 45% 46 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 cases ew ge of = ane a proceedings of the 
yard oO irectors during e past year, and of iH 
BUI j & El DREDGE CUBA: - matters that may be referred to in the Annual 
: tag ‘ pport to the stockholders 
Members New ork Stock Exchange Cuban Govt. 5s, 1905 sO 81 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 " ansfe . . 
0 T Cuban Govt. 5s, 1918 (internal) RG SOuw Pynchon & Co., 111 iventwar. AS eee Rector 0815 a — pire = ioe Semen wi = 
20 BR AD S a N. Y. Tel. Rector 8460 Cuban Govt, 6s, 1917... onus 96 Beeches & Ge. tat eau NYC va yu only stockholders of record as as 12 
suban Govt. 6s, 191 95% - y . 0 ay, } C.......Reetor 0813 o'clock noon, Saturday, May 26, 1923, will be 
Cuban Govt. 6s, 1917 (s. pes.) 4% Pynchon & Co., 111 Broadway, N.Y¥.C... Rector 0813 entitled to vote at this meeting , 7 ; 
— - — —_—_—__— — iii By order of the Board of Directors 
COSTA RICA . E 
. J. W. ALLEN, Secreta 
Republic of Costa Rica 5s, 1911 57 57% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 TS ett ne 
DEFAULTED BONDS COLOMBIA: American Telephone & Telegraph Co. 
olombian Govt. Gs, 1947 69 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
135th Dividend 
CZECHOSLOVAKIA: 
Czechoslovakia 4%s 24 27 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 The regular quarterly dividend of two dollars 
ED F. INGOLD & CO Czechoslovakia 6s .. 21 2H Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 600 and twenty- five cents per share will be paid on 
ALFR ‘ * . —_ 
26 ineatuer ara E Monday, July 16, 1923, to stockholders of record 
whi ; 4 French Govt. 4s, 1917 42 412% Pyn . . » ; 2 
Howling Green 1454 as oon Sh Wek ee Eee Se | Se ce of betes co Wetnentey, June 
= hanes Govt. 4s, ae 41 42% Pynchon & Co., 111 Broadway, N.Y m4 .Rector 0813 “ . H. BLAIR-SMI 
. Wrenc Govt. 58 (Victory) 4h0%q ‘ Pynchtn & Co., 111 Broadway, N.Y. -Rector x14 e - TH, Treasurer | 
French 4s, 1917 42 42 ; i ? : 2 . 
Fre nee Victory 5s 19%, : % og yg ten 2 hy NY z ¥-¢ Ww “aieseeetn "toe WESTINGHOUSE 
i . French Victory 5s oe 49% 50 Jerome B. Sullivan & Co., 42 B'way, N.Y.C. . Broad 7130 ELECTRIC & MANUFACTURING CO. 
French Premium 5s, 1920 58%  5°% C. B. Richard & Co., 29 B’ way, N.Y. C..... Whitehall 500 56 adway, N 7 
French Premium 6s, 1920 58 50% Pynchon & Co., 111 ‘Broadway, » fb  . Rector 0813 sas papas 3 so ge ond 992 
French 5%s, 1917 76 79 Pynchon & Co., 111 Broadway, N.Y¥.C ....-Rector 0813 For the purposes Bag a : a bs = 
French Premium 5s 59 an Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 | stockholders. to be held on June 13. 1923 Fm 
iv; ~~ - ” French 6s, 192 6% 6 erome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 : Ry, F< ‘e May 23 
BOND TOPICS French a: 102 oY St SB hard Sco decay WEG. © Wancnen goo | SEK {Taper books TIM. be, cloned on May, 2 
Gur wenthly, tres on request fer Bechiet ©. French 63, 1920 WO%  GO% Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0813 14, 1923, at 10 o'clock A. M. ae 
GERMANY: JAMES C. BENNETT, Secretary 
‘ ’ 
A. H. Bickmore & Co. German Govt. 5s 01% 02% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall’ 500 | —————————————— 
111 Broadway, New York. GREECE: 
. | 
os ae - aig os Greek Govt. 5s, 1964 70% 7 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 / e | 
GREAT BRITAIN: | O l e | 
Yadkin River Power 5s, 1941 British Govt. Funding 4s 84% 85% Pynchon & Co., 111 Broadway 
° ‘ “ & bs ay, N.Y.C..... 4 | 
Roanoke Rwy. & Elec. 5s, 1953 British Govt. Victory 4s 85% 86% Pynchon & Go., lil Broadway, NiY.G..... Rector 06i3 
Roanoke Traction & Lt. 5s, 1958 British Govt. 5s, 1927 o8y% 98% + +1Pynchon & Co., lil Broadway, B.¥.0..200% Rector 0613 | 
Autocar 7s, 1937 British Govt. 5s, 1929 98% «8«9N% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 I 
British Govt. 5s, 1929-47. . 93 bad Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 c 
MECown ' @e British Govt. Exchequer 5¥s... a7 9s Pynchon & Co., 111 Broadway, N.Y¥.C... Rector 08613 
NeECO : 
e ITALY: \ 
7 = Italian Govt. 5s, 1918-20 $4 4% Pynchon & Co., 111 Broad N.Y.C _ | s } H 
Land Title Bldg., Philadelphia, Pa. ltauan Govt. 58, 1925 (Treas.). 48% 49 Pynchon & Co.. iil Broadway, N.Y.C.. ote Osis 
Members Philadelphia Stock Exchange Italian Govt. 58 (Treas), 1927 412% 43 Jerome B. Sullivan & Co.. 42 B’way, N.Y. (.. Broad 7130 nna 1S | : 
Italian Govt. 5s, 1925-26... 18% 449 C. B. Richard & Co., 29 B’ way, N.Y:C.... Whitehall 500 } 7 
oe Foe may ogg BH 32% .. Cc ayy oa * iy — 4 wee, Fare Cc. .. - Waitehall 500 A bi d d f | 
oad salads tated y GY%s, 1925 OG is Pyn n oO roadway, N.Y ector 0813 Inder made ’ 
JAPAN: 0 
i ~ Japanese Govt. 4s, 1931 81% § Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0613 strong cloth, lettered 
Arkansas Lt. & Pow. 8s, 1931 Japanese Govt. 4s, 1931 (smal!) 79% 80% ##|$Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 ° | 
’ , F | 
Fort Worth P & Le Pfd Japanese Govt. Ist seriessi4s,"25 02% 3 Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 In gold, may be ob- > 
or or ow. t. q apanese Govt. 2d series |. p ° 1 
ie oy’ 92% 92% Pynchon & Co., 111 Broadway, N.¥.C ; t j 
Utah Pow. & Lt. Pfd. Japanese Govt. 2d series s. p en Sago tained for $1.50 which 
: 4%s, '25 (small)... 91% 92 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0815 i | 
John Nickerson & Co one ee a. Re eee ee ee i uth — | 
. MEXICO: | issues and keepin- | 
61 Broadway, N. Y. Bowl. Green 6490. Mexican Govt. 3s 10% 11% Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 P 4 | 
Mexican 4s, 1945 (French issue) 41% 424 Jerome B. Sullivan & Co., 42 B'way, N.¥.C. Broad 7130 tact valuable statis- 
Mexican 4s, 1954 39% 30% Pynchon & Co., 111 Broadway, N.Y. ..Rector 0813 | ° } 
. este ee : Mexican Govt. 5s, 1899 57% 57% Pynchon & Co., 111 Broadway, N.¥C ..Rector 0813 tics and other data lie 
se silver 5s 17% 18% Jerome B. Sullivan & Co., 42 B’ way, N.Y¥.C.. Broad 7130 t . d . h . 
, exican Govt. 6s, 1923. 62 62% #$Pynchon & Co., 111 Broadway, N.Y .. Rector @x13 S- 
Kanawha & Hocking ee a 6s (omens) £20 61% 62 Jerome B. Sullivan & Co., 42 B’way, N.Y C..Broad 7130 con of in eac As 
State o YJurango Silver 5s, ‘J 
Coal & Coke Com & Pfd 1910 ti 10 Jerome B. Sullivan & Co., 42 B’way, N.Y.C:..Broad 7130 sue 0 The Annalist. | 
. . j 
NORWAY: THE ANNALIST | 
MINTON & WOLFF Poa ony =. a oe th ome zune . G.. tt preeduee. . ¥ .. ‘ pester 0813 | Tim S N Y k | 
: N i - ds, 1902 iy S2 'ynchon 0., roadway, . ector 0813 
30 Broad St., N. ¥ Tel. Broad 4377 Norwegian Govt. 3%, 1064 12% «58 Pynchon-& Co., 111 Broadway, N.Y.C Rector 0813 es square, ew or 
Norwegian Govt. 4s, 1911 67 71 Pynchon & Co., 111 Broadway, N.¥.C. .-Rector 0813 ——— = : 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS RT ISK: MENTS 
Open Security Market—Bonds/|O S Mar! Bonds 
YP ty Marke onds pen ecurity arket on 
» . y . ‘ 7 eh - , , ’ mm “ - a i . . ' Hy : . wt 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDID ¥rES—Continued 
GOVERNMENT ISSU ES—Continued STATE ISSUKS—Co! 
NORWAY-—Continued Bid Offered CANADA—Continued Of 
a Govt. rm 1920 has —_ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0815 Colony of Newfoundland 5%s,"% nm N .¥.( Ht 
7 8, 1921.... 168 173 Pynchon & Co., 111 Broadway, N.Y.< Rector 081": Colony of Newfoundland 54 ") : we 
Norwegian Govt. 6s, 1921... 174 9179 Cc. BL R j a tere. Parr ie Scat, Gk SeeecmeEe: ain tam N.Y.< Re 
! Norway, King. of, 83, sk., °40 10 +e ichard & Co., 20 B'way, N.Y.¢ . Whitehall 500 Colony of Newfoundland 6s 2 N_Y.C nent st 
pain «Rage gg was l 111% Pyne hon & Co., 111 Broadway, N.Y.¢ ....Rector US15 Colony of Newfoundland tis,’ N.Y.C Rantar ¢ 
& Go 3, Dees 166 i7f R Richard k& Co., 29 B’way, N.Y.C Whitehall 500 Manitoba 5s, 1926. “= N.Y.c ee * Rew . 
7 Manitoba 5\%s is . > 
i POLAND Manitoba ais, BS Reete : 
F . Manitoba 5's, N-Y.C Rector ( 
a pened Se CB. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Manitoba fs, N.Y.C Rector OS 
Polis 1 External tis ‘ a C. B. Richard & Co., 29 B’ way, N.Y.C....Whitehall 500 Manitoba 6s, I N.Y.C Rector O81 
‘olish Govt. fs detuanasenw Zz Jerome B. Sullivan & Co., 42 B'way. N.Y.C. .Broad 7130 ee a I Ree Rector 0 
anitoba +s, P3 4 & Fo Rector 081 
RUSSIA: Manitoba 6s, Py avy NYC Rector 0s 
; 7 jie Manitoba fis, 1% 2 I 4 N:.Y.C lector OSI 
ee wen } ono 4s meee. : 3k 114 Cc B Richard & Co., 29 B’way, N.Y.C . Whitehall 500 New Brunswick 5 wy ot I N Y Cc Taste ORI 
Rus i: G. — 2 —" 10% Pynchon & Co. see Broadway, N.Y.C .Rector O815 New Brunswick ts. 1! 101 10 ; N_Y¢ lector O81 
. ssian s0Vt. ois, 1926.... Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0815 Nova Scotia fis, 1925.. 1c0 11 I N.Y. 5 ON 
Russian Govt. 5%s (ruble war Nova Scotia tis, 1928 Wt, 10%, NYC nai ‘ 
joan) Pere % 2 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 | Nova Scotia 6s. 1930. Wis 4 NYC patel 
Russian Govt. DUS, ctfs....... 10 7 C. B. Richard & Co., 29 B'way, N.Y.C - Whitehall 500 Nova Scotin a 136 104 106 ~ ¥ ‘ 4 rel 
Russian ( Govt External 5%s, ‘21 Ww 17 C. B. Richard & Co., 29 B'way N. ¥. Cc Whitehal) 500 Ontario 4s naz ont ; EP Rion sector % 
Russian Govt. 6%s, 1919..... 0 12 P vnchoi C } tar” : car tag hap ntario 4s, ig MING N.Y.( Rect ’ 
i i 2 nchon & »., 111 Broadway, N ...- Rector O81? Ontario Mil n7 Ae 
Russian Govt. 1919... ; 10 17 K. Richard & Co., 29 Bway, N. ko Whitehall 500 Ontario 53 “7 N.Y < oe 
Russian Govt, 6's (ctfs). ® 1 7 c BK. Richard & Co.. 29 B'way, N.Y.C Whitehall 500 Ontario " 7 100 I 8 Fe pe : ‘7 1% 
RUMANIA: Ontario wy, 100 Py r NY ahaa 
; * Ontario 100% 101% F N Cc ector OR 
‘ Rumanian Reconstruc. 5s, 1920 4% ily C B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 Ontario 6 1Otite 10S I N : Cc oo x 
SANTO DOMINGO REPUBLIC Ontario 6s, 123...... wy 1G } N.Y.C. Rector 08} 
. x Ontario ts, 14 10114 Pyr N.Y.C Rector OX 
Dominican Republic 5s, 1958 16% Ys Pynchon & Co., 111 Broadway, N.Y.C Rector O81 Ontario ts, 101 102 Py N.¥.C Re is 
‘ Quebec 3s. 57 w. oOo , Ny '¢ “* a 
SWEDEN Quebec 5s N14 ng Pyt N.Y.C Re R 
Sweden, Kingdom of, tis, 1939. 1 hy Pynchon & Co., 111->Broadway, N.Y.C.......Rector 0813 Quebec tis, ln, 101 Pyt _& ee en Onl 
. Saskatchewan 4s, wy, 100 I N.¥.C Rer Pe 
SWITZERLAND Saskatchewan 4s, 18 m I N.Y Ree 
Swiss Confederation 5%s (gold). 100% 101 Pynchon & Co oadway 7¥ ector O81! Saskatchewan 5s, ae. 4% I I N.¥.C Rector 0s 
Swiss Confederation 8s (s. f.) 115% 11% Pynchon & Co.. a a: N Y Cc _—_ ania Saskatchewan 4s, I42. 4% = M n 4 way, N.Y.C Rect 
URUGUAY Saskatchewan Vs, IHG 100% «10 r n & N.Y.C Rect R 
/ Saskatchewan tis, H25 10 int N.Y C Rector ¢ 
Uruguay Govt. 5%s, F.,M.,A.,N 50 » Pynchon & Co., 111 Broadway, N.Y-« Rector 0815 
Uruguay Govt. 4s. 11h ti, 70% Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 081 INDUSTRIAL 1 
Uruguay Govt. 8s, 146 103% 104% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 FRANCE: 
MUNICIPAL ISSUES i a | o am re Me ee frector On 
ARGENTINA e . 
Buenos Aires Sis, 1906. {7% Pynchon & Co., 111 Broadway, N.¥.( ND erm all 5 
Buenos ‘Aires gold 5s, 1813 (£10) 58 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 A. KE. G 4% .......-- 4 ne Whiteha 
Buenos Aires 5s (£104 5 Pynchon & Co., 111 Broadway, N.Y.¢ Rector OSI Emscher-Lippe Coal 4s 1-4 N ¥.C Whiteha 
Buenos Aires gold 5s, 1oi8. (£20) ti Pynchon & Co., 111 Broadway, N.Y.( -Rector OSI Badische Anilin 4%s “4 N.¥.C.... Whitehall 
buenos Aires 6s, 1926..... ‘7% Pynchon & Co., 111 Broadway, N.Y.< -Rector 081 B. 1. A. ts . : $e BN. 3 hd oe ( 
Cedula 6s at 34 CG. B. Richard & Co., 29 B’way, N.Y.C_... Whitehall 500 | Krupp 5s ... ot sae Be Seraph 
= Neckar Ss ikend aici 1-6 N.Y.¢ Whitehall of 
AUSTRALIA: Osram Lamp part. 5% \Y% N.Y.C Whiteha Ty 
Brisbane fitgs, 1941. 1h Hg Vynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 lhyssen 4%s ‘ , I N.Y. Whiteha 
Queensland 4%s, 1925...... go ‘1 Pynchon & Co., 111 Broadway, N.Y.C lector ORLS MEXICO 
AUSTRIA: Guanajuato Reduc. & Mines Co : 
Vienna 58 ..... 1b‘ Sy Cc. B. Richard & Co., 29 B'way, N.Y.« Whitel«!! 500 fis, 192 : y, & , Reet 
BRAZIL: GERMAN STOCKS: 
Felatas Loan of 1911 (J.4D.),°90 4 or) I’'ynchon & Co., 111 Broadway, N.Y¥.C -Reet On13 Pamstadter Rank i ’ E N.¥ 4 Whiteha 
Rio de Janeiro 5s, 100.... i ™% Pynchon & Co., 111 Broadway, N.Y.C -Rec sor OR13 Deutsche Bank 8 1 ; N.Y 4 Whiteha 
Sao Paulo Ss, 17... % Pynchon & Co., 111 Broadway, N.Y.C R r O81 Dresden Bank .. 5 ; } N.Y. Whiteha| 
Sao Paulo 5s, 1905....... Pynchon & Co., 111 Broadway, N.Y.C yr OR13 Disconto Gesellschaft rr s N.¥4 Whiteha 
Sao Paulo 6s, 1943... Pynchon & Co., 111 Broadway, N.¥.C Liector 0813 A. E. G. com... s 2 N.¥¢ Whiteha 
Sao Paulo 8s, 1136. Sevane % Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 Badische Anilin, con 12 ‘ N.Y Whitet 
£ao Paulo 8s (ex Dutc h Issue). Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0812 
Seo Paulo 8s (guilder) 2 Cc. BR. Richard & Co., 29 Bway, N.Y.C .Whitehall 500 LOCAL PUBLIt 
CANADA: 
{ Calgary 6s, 1924.. nda . (8% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kid Ofte 
Calgary 6s, 1!71.. 100 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Atlantic Av. R. R. Co. of Brook ‘ 
i ee 12% 1045 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 lyn gen. 5s, 1931... st NT N.Y 4 Reetor 
Edmonton, Alberta, 5%s, 1947. o% 96% Pynchon & Co., 111 Broadway, N.Y.C -Rector O81: Atlantic Av, R. K. Co. of Brook at 
Edmonton, Alberta, ts, 1924 i, «(Kg Pynchon & Co., 111 Broadway, N.¥.C .Rector O813 lyn imp. 5s, 1054. 7 v-¥ 4 Reetor (8 
Gt. Winnipeg Water Dist my 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Bleecker St & Fulton Ferry s , 
Gt. Winnipeg Water Dis 4 Hy) Pynchon & Co., 111 Broadway, N.¥.C Rector O812 R. R. 4s, 1950. jae 0 > N.Y. Rector 
London, City of, ts, 1928...... ‘M2 102 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0815 Broux Gas & Elec. 5s, Ii s ") I N.¥ 4 Reetor 
Maisonneuve (Mont., Que. ; 4% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Broadway & 7th Av. R. R. Co 
Maisonneuve (Mont. ,Que.) 08% 100 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0812 eee tee, RO i oa. c é-0.900 Ter 60 N.Y.¢ Reet 
Montreal, City of, 5s, 1956 %o% W.O Pynehon & Co., 11) Broadway, N.Y.C....... Rector OS13 B'way Sur. R. KR. Co. Ist Ss24 tit 7 Y.¥.€ Recte 
Ottawa 5s, 1944 4% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 Brooklyn, Bath & West End 
Point Grey Se, BOER... ccoscesses si W.O Pynchon & Co., 111 Broadway, N.Y.C Rector O81; R. R. Ist Ss, 1933. ; ~ WW N.¥.4 Rect 
f Quebec is, 1927. 97% %\“8% #=Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brooklyn prea & Newtown R. R . . 
Toronto 4%s, 97 9S Pynchon & Co., 111 Broadway, N.¥.C -Rector 0812 Ist Ss, 193 “5 ; N.¥.4 Rect 
Toronto tis, 100% 102% Pynchon & Co., 111 Broadway, N.Y.C... Rector 081% Brooklyn eanceain Gas 5s, 1938. 90) W. ¢ N.¥.4 Rector Us 
H Toronto 5 100% 102% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | Brooklyn City R-R. Co.ist Js,'41 85% 8s N.Y.4 Rector 
Toronto 6s, a 107 Pynchon & Co., 111 Broadway, N.Y.C .Rector O81: Brooklyn Hts R. R. Co. 5s, ‘41 ") ” N.¥ Rector (> 
Toronto Harbor "1953 87% «688% Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0815 Brooklyn, Queens Co. & Subur 2 
Victoria § . 6% 98% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081; bap Ist 5s, HHI Pe x 0 14 Rector 
Victoria 6s 98 101 Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0813 Brooklyn, Queens Co. & Subur ; 
Winnipeg 5s, 1 ee {7% 98% Pynchon & Co., 111 Broadway, N.Y.¢ .Rector 0813 ban con. 5s, 1941 .. tie) ‘ N.¥.( Res tor 08 
Winnipeg 6s, 1930........ 100% 102% Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 Brooklyn Rap Trans. Co. 58,45 7 7s ~ } ope ~ pe - 
ookly ap. re Yo. 48, 20K 2 te - sector US 
CZECHOSLOVAKIA: Sing i ae: 
Karlsbad 4s ; 15% 17% #£«. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 Ftrooklyn Union Gas 5s, i) M I N-¥.C 
Prague 4s . : 1s 21 Cc. Lb. Richard & Co., 29 Bway, N.Y.C Whitehall 500 Brooklyn Union Gas ts, 104 10: : N.x A 
Prague loan 6% .. wetseeee 2! ati C. B. Richard & Co., 29 B’ way, N.¥.C . Whitehall 600 | Brooklyn Union Gas cv. 7s, 10s 1 N-Y¥.C 
Prague premium joan 42 ° 2 27 C. B. Richard & Co., 29 B’way, N.Y.C .. Whitehall 500 Brooklyn Union Gas cv. 7s, 108 : N-¥.C 
Royal Bank of Bohemia ts. - &I8 21 C. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 500 Cent. Un. Gas Co. (N. Y.) 58,27 s + ; 
Col, & %th Av. R. R. s . > 
DENMARK: Com. W. & Lt. (N iM) r2 N.Y.C 
Copenhagen 4s, 14% ri iT Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Coney Isl'd & B'klyn R. Re "ae, ‘ i> 8 A * “ os 
Con. Trac. of N. J. 5s, 1935 75 7s : a ‘ 
GERMANY: Dry Dock, E. B’way & Bat.5s 70 oR ay, N.Y.C 
Berlin 4s C. B. Richard & B’way, N.Y.C.....Whitehall 500 | Edison Elec. Ill. (B’klyn) 43,°39 86 s i N.¥.C 
Coblenz 5s Cc. B. Richard & B’way, N.Y.C . Whitehall 500 Edison Elec. Ill. (N. Y.) 5s, ‘95 9 95 1) N.Y.C 
Cologne 8s Cc. B. Richard & B’ way, N.Y.C .Whitehall 500 Elizabeth, Plainfie a. & Central N.¥.C 
Dresden &8.. C. B. Richard & B'way, N.Y.C Whitehall 500 Jersey Ry. 58, 1950........... 61 ti ee 
Frankfort 8s. Cc. B. Richard & B’way, N.Y.C ..Whitehal!l 500 Equit. Gas Lt. Co. <N, Y.)58,°32 {923 " N.Y 
Hamburg 44s Cc. B. Richard & B’way, N.Y.C. . Whitehall 500 42d St., Man. & St. Nich. Av oe 
Leipsic 5s Cc. B. Richard & B’way, N.Y.C .Whitehall 500 Ry. Co. Ss, 1930....... 75 W.O 4 
Munich 7s. Cc. B. Richard & B' way, N.Y.C . Whitehall 500 Gas & Elec. of Bergen Co. 5s,'4#)  ‘") ‘ N-Y.C 
Munich Xs. Cc. B. Richard & B'way, N.Y.C. Whitehall 500 Hoboken Ferry 5s, 1946 RS “) N.Y.C 
Stuttgart N8.......-...0000- ©. B. Richard & N.Y.C Whitehall 500 Hudson County Gas Ss, 1M... ' i N x 
ud. Man. . R. Co, 4%s, ‘57 I 
HUNGARY: Jersey City, Hob. & Pat. 4s, "49 :! I " N Y.C 
Budapest 4%s nie oo % % Cc. B. Richard & Co., 29 B’way, N.¥.C Whitehal! 500 Kings Co. Elec. Lt. &P.Co 58,'37 Mi ON i 1 N.Y 
JAPAN sy 4 Moot esate 1% M11 P N.Y.¢ K 
APAN: prior mtge § ’ I ector 08 
Tokio, City of, Ss, 12 TH it Vynchon & Co., 111 Broadway, N.Y¥.C .Rector 6815 — > ao Lt. & Pow. Co. 10 Ws N.Y.C Rect 
“C w ° . a ¥ a ay ector OU 
. a Kings Co. Elev. R R. 4s, ‘40 Zl 7 ay, N.Y.C Rector 08 
STATE ISSUES Kings Co. Light Co. Ist 5s 7 sO ay, N.Y.C Rector 81 
CANADA Kings Co. Light Co. GY, 07 nn a N.Y.C Rector ¢ 
3S y ; tecto 
Alberta 4%s, 1024... im 1% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 — yo 2 es a < ov as a N : C tee roe 
Alberta 5s, 125... 08 nm) Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 J ee ae ae? 7 oF ay. 2 a 
‘ ‘ . va Long Isi'd Lighting Co. i 7 E ay, N.Y.¢ Rector 
Alberta 8 on Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 : ~4 ‘ : ; . alias 
1 . wo r Manhattan Ry. Co. 48, 1™ 2 2 I N.Y.¢ Rector 
Alberta 1, 100% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 ; o12 «9 " ; ‘ et tt 
or 4 ve Manhattan Ry. of N. Y. 4s, 2012 52 t N.¥.¢ Rector 
Alberta 99 =—«100 Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0813 Nassau Elec. R. R. 5s, 1944 ON 10 ; NYC Rector O81 
Alberta 100 101% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 : i a. — pid o.68O Uf c aha i 
: wr 7 Nassau Elec. 4s, 1951. ‘ ¥ N.Y R I 
Alberta 100 101% Pynchon & Co., 111 Broadway, N.Y.( -Rector 0813 7 in “ 7 . Senter On 
. 5 ; vo : Nassau Lt. & Pow. 5s, ‘ 1 7 N.Y.( R 
Alberta 14% 101% #$$jPynehon & Co., 111 Broadway, N.Y.¢ -Rector 0813 - ~ . an 2 sr : : ector ORI 
iv : New Amsterdam Gas ( 4 83 , I N.Y.« R r 
Alberta 100 11 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0812 Newark Con. Gas Co. 5s, 148 02 9 ' w NYC Rector 081 
1 Alberta tis, . 101 102% Pynchon & Co., 111 Broadway, N.Y.C ...Reetor 0814 Newark Pass. Ry. Co. 58, 1930. so = ; a, are mente 
\ Alberta tis, isa0, M. a ee 101 102% Pynchon & Co., 11] Broadway, N.Y.C ..Rector 0813 Newark Terminal Ry “hs. 105 por ) av. N.Y.C Rector 08 
\ Alberta tis, 11. ; .... 104% 106% Pynchon & Co.. 111 Broadway, N.Y.C "Rector 081? N as aie, 6 : 61 , oe Mow as Rector 08 
British Columbia 4%, Mi Te Pynchon & Co., 111 Broadway, N.¥.C -Rector 0815 N. J. Pow. & Lt. 5s NG 8 ey, N.Y.C Rector 081 
‘ British Columbia 5s, 1 ts 4 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 N. Y. & E. R. Gas Co M) ‘ ay, N.Y¥.C Rector O81 
British Columbia 5s, M4 iM Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 N. Y. @ E. R. Gas Co.! f ti 2 ay, N.Y.C Rector 081 
British Columbia 548, 100 101 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0613 N. ¥. Gas, E. L., H. & P. 5s, 48 97) ’ ay, N.Y.C Rector 1 
British Columbia 6s, 1) 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y¥. Gas. E. L., H. & P prior 
British Columbia ts, cee 100 tot Pynchon & Co., 111 Broadway, N:Y.C Rector 0813 ntge. Ee, TID, 6.2 00.0200 ; MO, x2 . Rect 
British Columbia tis, Ses 100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 . Y. & Hoboken Ferry fs, 1946 RS nt} Rector 0% 
British Columbia 6s, vee 1412 106% Pynchon & Co., 111 Broadway, N.Y.C....., Rector 0813 ' N. Y. Municipal Ry. 5s, 1966.... 83 Mw I Rector (8 
4 
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Bid Offered 
N. YY. & N. J. Ferry 5s, 146 ° S3 at) 
N. Y. & N. J. R. R. 5s, 1982 ' ts 
N. Y. & Q. Elec. Lt. @& P. 58,°39 " 
N. Y. & QY. Gas Co s, 1int4 ith “tO 
N. Y. & Richm’'d Gas Ist ref. 6s N7 +H) 
N. Y. & Westchester Lt. 4s, 2004 0 i 
N. Y¥.& Westchester Lt.deb.o 4 sé xt) 
North Hudson Co. Ky. 5s, 1928 &O BO 
New Jersey St. Ry. 4s, 1{48 61 i 
Paterson & Pas. G. & E. 5s, '#" 91% o4 
Vublic Service Corp. of N. J. 6 w2% ® 
Pub. Serv. Corp. of N. J. 7s,'41 12 Oo 
Queensboro Elec. Lt. & P. 5s, '28 Ht) 
Queens Gas & Blec. 5s, 152 av wi 
Richmond Lt. & R. R. Co. 43,°52 63 70 
Second Av. R. R. Co. (N. Y.) 

receiver's ctfs. 6s, 1919 nO 
South Ferry R. R. Co. 5s, 1919 25 
South Jersey G., E. L. & T.5s,'5 MS 
South. Bivd. R. R. Co. 5s, 1fM5 A) 

Stand. Gas Lt. Co. of N Y 30 
Steinway Ry. Co. 6s, jz 
Third Av. Ry. Co. (N. Y¥.) 58,°37 9 ‘ 
Third Av. Ry. Co. (N. Y.)48,'60 7 ) 
34th St. Crosstown Ry is, 1006 AD wy) 
Trenton Gas & Elec. Co. 5s, ‘49 =” 

1 St ty. Ss, 12 “) 60 
Trenton (N. J.) St. Ry. Co.5s,°38 4 0 
Union Ry. Co. of N. Y. 5s, 142 70 75 
Inited Elec. Co. of N. J. 48,40 a) RY 
Westchester Elec. R. R 3,°45 6 i2 
Westchester Lighting Co, 5s, ‘50 [M4 "i 
Yonkers R. R. Co. 5a, 146 7) th 

PUBLI 
Rid Offered 
Adirondack P. & L. Ist 68, 1950. 100 1OU% 
Adirondack P. & L. Ist 6s, [HO mM, ity, 
Adirondack Elec. Pow. Ist5s,’62  [ BL 
Alabama Pow. Co. Ist 5s, D468 Th) oly 
Alabama Pow 5s, IH6 SIM 
Alabama Pow. 5s, 151.... a) St 
Alabama Pow. tis, 1951 we, 86 
Am. Gas & Elec. tis, 2014 4 a 
Am. Lt. & Tr 25 105 107 
Am. Lt. & Oo 0 
Am. Lt. & nts “ 70 
Am. Pow. & Lt rial ts, 201¢t ’ 4 
Appalachian Pow. Co. Ist 5s, ‘41 87 SSly 
Appalachian Pow. Co. 7s, 16 i) el 
Arkansas Lt. & Pow. kas, ‘SI os 1m 
Asheville Pow.& Lt. Co.ist 5s,°42 2 4 
Buffalo Gen. Elec. Ist 5s, 1939 99 100 
Buffalo Ry. Ist 5s, — Sly 87 
Burlington Gas Lt st fs, 1005 78 mt) 
turlington Ry.& L e! Co.1st 5s,°32 so) 
Butte Elec. & P. Co. Ist 5s 1 wt OS 
Canadian L t. & Pow. Ss, 1040 7 ald 
California El. Generating 5s, "48 ‘SH + 
California Elec is, 1048 4 
Carolina Pow. & Lt. Ist 5s,1'4s tw “4 
Cedar Rapids Mfg. & I’. 5s 53 4% {yt 
Central Pow, & Lt. Ist 6s, HG 1 we 
Central Union Gas 5s, 127 co o7 
Cent. N.Y. Gas & Elec.1st 5s,'41 a) 87 
Cities Service com 159 161 
Cities Service Gs “itn 
Citizens Gas i) 87 
Clarion River 99% «100% 
Cleveland Elec 1s we 
Cleveland Elec (ys US% 
Cleveland lini 
Columbus 1930-6 He) ims 
Col. Ry., 3, 1940 Mai a7) 
Col. Ry., és, M1 v7 18) 
Col. Ry., fis, 1941 V7 Wy 
Col. Ry., ist 5s, “400 Mi 8H 
Co). St ty 2 Sth si 
Commonwealth Edis 8 45 hr MiG 
Coneumers Power Ss, 1 4 4% 
Consumers Pow. Co. Ist 5s V3% *) 
Cont. Citles Lt P T. Co w 71 
Cont. Gas Ele« Co s 2 at ‘ 
Dallas Pow. & Lt. Co. tis, ‘4 {9S m 
Dayton Lighting Co. Ist & ref 
he, 1087 iM “ 
Daytona Pub Service ist 7s 
iiM2 i vt 
Denver Gas & Whee. C Ist and 
ref. ja, 151 SD ba) 
Detroit United Ry. Ss, 11 1" on 
Keet St Louis Lt & Power 
lat Ss, HO os) 
Keonomy Lt. & PI. Ist 5a, s.f 7h iM 
Mectric Dev. Co. Ist 5s, 15 we Mi 
Empire Gas & Elec. and Empire 
Coke Ist is, 41 SO x 
Kimira W., Lt. & Ry. Ist os ni S4 MM 
Federal! Lt. & Trac , 1042 S1 S4 
Fort Worth Pow. & Lt. 5s, 1951 "s on 
Galveston-Hous, Elec wy. 3 4 81 4 
General Gas & Ble« 7a, 12 3 100 
General Gas & Elec. 7s, Ih su w.0O 
Gas & Elec 3 12 bh | " 
General Gas & Elec Ss, 132 77 SI 
General Gas & Ele is, 120 N7 us 
Georgia Lt., Pow. & Ky . oy { "9 
Georgia Lt., Pow. & Ry. 5s +1 sO) 
Georgia-Carolina Pow 1, 1052 ro 
Grand Rapids, Grand Haven & 
Muskegon 5s, 126 if) 
Great Western Power 5 1th4e oO 91 
Great Western Pow Ist oa, ‘46 wn {HP 
Great Western Pow. tis, 125 “ON on 
Home Tel. & Tel (Spokane) Ist 
oe, rode We o4 
Houston Lt. & low ms, 11 nt © 
Hydraulic Power Co. 5s, 1951 mi 7 
Idaho Power Co. Isat Ss, 17 XN “ 
Indiana, Columbus & mastern 
oe, 1026 i Es 
indiana Vower 74s. I!1 1m 2 
Indianapolis Gas os, 12 Mtily st 
Indianapolis Gas Ist Ss, 12 Mt SS 
Knoxville Ry. & Lt. Co sO) xv 
Lake Shore Elec is, 1888 hl 
Laurentide Power Co. Ist 5s 95 | 
Mad. River Pow. Co. Ist 5s m 07 Sly 
Memphis St. Ry. Co. 5s, IMG q 7S 
Metropolitan Gas 5s, IMI w. oOo 
Middle West Utilities Ss 106 105 
Minn. St. Ry. & St. P 2 iM 
Miss. River Pow. Co. Ist mM) wn 
Miss, River Power deb 100 10 
Mont. Lt., Heat & I’. 5s 03 5 
Mont. Lt., Heat & P. 4%s 1 95 
Mont. Tramway Ist 5s SN m 
Muncie Elec. Lt is 1%) wT 
Nashville Ry. & Lt. 5s, 1% wo ws 
Nashville Ry. & Lt. 5s, 1055 ; 7s 
Nebraska Pow. Corp. Ist tis, ‘40 " 101 
Newport News & Hampton Ry 
G. & EF. 5s, 14 102 18% 
Niagara Falls Pow. ts, 1932 101 103 
Niagara, Lock. & Ont. 6s, 1s a9 
Northern Electric Ist 5a, 1939 87 x 
Northern Ohio Traction & Light 
secured tis, 1926 La 7 
Northern Ont. Lt. & Pow. tis, ‘31 SO "1 
Okla, Gas & El 7a, IMI 101 Hans 
Onaha & C. i t. Ry. ist S8,°28 SS NT 
Pacific Pow. & Lt. Co. Ist 5s,'30 91 3 
Pa.-Ohio Pow. & Lt. T'ss, 140 14 1s 
Pa.-Ohio Pow. & Lt. Ss, 1930. i 10" 
Pa. Pow. & Lt. Ist 7s, 11 Leng! Loy 
Pa. Utilities 6s, If Mi 7 
Portiand Gas & Coke Ist 5s, 140) = 8&8 al 
Provincial Lt., H. & P. Ist 58,4 2 Ht 
Puget Sound Elec. 5s, 192 4 X71 
Puget Sound Pow. & Lt. 74s,'41 104 1054 
Rio de Jan. Tr., Lt.& P.1st 58°35 84! N6 
Rio de Jan. Tr., Lt. & P ‘ M4 NOG 
Rockford Elec. Co.\st & ref Oo4 ow 
St. Paul City Ry.Cable bh ld 4 
Salmon River Pow ; " cre] 
Seattle Electric Ist ( is 
Seattle Electric 5a, " “5 
Seattle-Everett Ist SS ow 
Seattle Lighting 5s SI x 
Schenectady Ry. Co AD 72 
Shawinigan W. & P iS nor 
Shawinigan W. & P oy 101 
Shawinican W. & P 102 103 





UTILITIES—Continued 



































Pynchon & Co., 111 Broadway, N.Y.‘ Rector OSI 
Pynchon & Co 111 Broddway N.Y.C .Rector 081 
Pynchon & Co 111 Broadway, N.Y.C Rector 0515 
Pynchon & Co 111 Broadway, N.Y.C Rector OSI: 
Pynchon & Co 111 Broadway, N.Y.C Rector O81. 
Pynchon & Co 111 N.Y. Rector O81 
Pynchon & Co 111 N.Y.C Rector 081; 
Pynchon & Co 111 N.Y.( tector OSI? 
Pynchon & ©o., 111] N.Y.C Rector O81 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co 111 Broadway, N.Y.¢ Rector USle. 
Pynchon & Co 111 Broadway, N.Y.C tector O81 
Pynchon & Co 111 Broadway, N.Y.C Rector O81 
Pynchon & Co 111 Broadway, N.Y.( Rector 081 
Pynchon & Co 111 Broadway, N.Y.C Rector O81. 
Pynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0812 
Pynchon & Co 111 Broadway, N.Y.C... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
vynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C tector OS13 
Pynchon & Co 111 Broadway, N.Y.C Rector O81 
Pynchon & Co 111 Broadway, N.Y.C tector O813 
Pynchon & Co 111 Broadway, N.Y.C Rector 081 
Pynchon & Co 111 Broadway, N.Y.C Rector O813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
C UTILITIES 
A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 1000 
Pynchon & Co., 111 Broadway, N.Y. Rector O81; 
Pynchon & Co 111 Broadway, N.Y. Rector 0813 
Pynchon & Co., 111 Broadway, ae Rector 081 
4. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000 
4.A. Housman & Cc 11 Wall St., N.Y. Whitehall 4009 
4. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4000 
Pynchon & Ce 111 Broadway, N.Y.C Rector OS1 
Pynchon & C« 111 Broadway, N.Y.C Rector O81 
Pynchon & Cr 111 Broadway, N.Y.C Rector O81 
Pynchon & Co., 111 Broadway, N.Y.( Rector 081 
Pynchon & Co., 111 Broadway, N.Y.<« Rector 0813 
Pynchon & Co 111 Bros N.Y.C Recter tai 
Pynchon & Co., 111 Broadway, N.Y.C Rector O81; 
John Nickerson & Co., 61 B'way, N.Y.¢ Bow]. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C Rector uf: 
Pynchon & Co., lil Broadway, N.Y. Rector O813 
A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Pynchon & Co 111 Broadway, N.Y.C Rector 0815 
l’ynchon & Co., 111 Broadway, N.Y.C Rector (8 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
John Nickerson & Co., 61 B'way, N.Y.¢ Bowl. Gr. 6490 
A.A. Housman & Co ll Wail St., N.Y. Whitehall 4M 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway N.Y¥.C Rector 0813 
4. A. Housman & Co 11 Wall St., N.Y.¢ Whitehall 4000 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
H. L. Doherty & Co., 60 Wa St N.Y.C. Hanover 100 
H. I Doherty & Co i) Wa St N.Y.C. Hanover 10060 
ere & Co 111 Broadway, N.Y 4 Rector 0813 
4. Housman ¢ ll Wa St.. N.Y. Whitehall 4 
a & Co oadway N.¥.C Rector 0813 
A. A. Housmar ll Wa s N.Y .( Whitehall 4000 
A. A. Housman ¢ 11 Wal) St., N.Y. Whitehall 400 
A.A. Housman & Co 1) Wall St..N.Y.C..Whitehall 40 
4. A. Housman & Co., 1! Wall St., N.Y.C..Whitehall 4000 
A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 40% 
Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Pynchon & Co., 111 Broadway, N.Y.<« Rector O81 
A. A. Housman & Co., 11 Wa St... N.Y. Whitehall 4000 
A.A. Housman & Co., 11 Wa St.,N.¥.C..Whitehal] 400 
Pynchon & Co., 111 Broadwa N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadwa N.Y¥.C Rector 0813 
Joh Nickerson & ( t B'wa N.Y.¢ Bow!. Gr. 6400 
John Nickerson & Cé fil Bway Y. Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
John Nickerson & Co., 61 B' way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadwa N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 60813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co 11! Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081.3 
A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehal! 4000 
Pynchon & Co., 111 Broadway, N.Y.C Rector 08153 
A. A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000 
A.A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4000 
John Nickerson & Co., 61 B’ way, N.Y.4« Bow}. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Alfred F ¢ Co., 74 B’way, N.Y. Bowl. Gr 1454 
Pynchon Broadway, N.Y.C Rector 0813 
Pynchon Broadway, N.Y.C Rector «a 
A. A.H ‘o., 11 Wall St., N.Y.C..Whitehall 400% 
Pynch Broadway, N.Y.C Rector 0813 
A H Yo., 11 Wall St., N.Y.¢ Whitehall dye 
Pynch« Broadway, N.Y.C Rector 0815 
Pynchor Broadway, N.Y.C Rector 081° 
Pynchon Broadway, N.Y.C Rector 081° 
4. A. Hor »., 11 Wall St., N.¥.C..Whitehall 400% 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co it! N.Y.C Rector 081° 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4090 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
John Nickerson & Co., 61 B’ way, N.Y.C jowl. Gr. 6400 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Pynchon & Co., 111 Broadway, N.Y.C ... Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Pynchon & Co 111 Broadway, N.Y.C Rector 0815 
Pynchor & Co., 111 Broadway, N.Y.C.. Rector 0813 
rynchon & Co., 111 Broadway, N.Y.C Rector (8143 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 0812 
John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C ..Rector 08135 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
John Nickerson & Co., 61 B' way. N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C ...Rector 0814 
Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector 0812 
Pynchon & Co., 111 Broadway, N.¥.C Rector 081° 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 081° 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 





Edison 144 


Edison ¢ 


Southern Cal 
Southern Cal 











Southern Canada Pow. 

Southern lub. Utilities 5 
Southern Wis. Pow. Co 
facoma Ry, & Pow 


Texas Pow 
Toronto Pow 
Tri-City Ry. & Lt 
United Lt I 
United Lt. I 
Union Elec. L 
ext. 5s, M. & N., 
Western Lt. & Pow 


Pe Re 





West U tilities ts, 

Wheel Grove Fy 31 
Wisconsin Edison Co. 6s, 112 
Wisconsin Pow. Tks, 145 
Wis. River Pow. Ist 5s, 141 
Ark. Water Works Ist 6s, 1930 
City Water Co. of Chattanooga 


ts, 11%51 


Rd. 5s, ‘45 


Consol. Water Co. & 

East Chicago & Indian Harbor 
Water Co 

Indianapolis Water Co. 5's 


Akron, Can 
Allegheny & Western 4s, 
Atlantic & Birmingham 5s, ‘:}4 


& Youngst'n 6s, ‘30 
1908 





Atlantic & Yadkin 4s, 1940 
Augusta Terminal 6s, 1947 
Austin & Northwestern 1941 
Beech Creek R. R. 4s, 

Bloom, Dec. & Champ 140 
Buff. & Susq. Ist 4s, 1965 
Butte, Anaconda & Pac. 5s, ‘44 
Can. Atlantic (Grd. Trunk) Ist 


cons. 48, 1955 





Can. Northern Ry is, 1030 
Can. Northern Ry. 5 1924 
Can. Northwestern 4% 1943 
Carolina Central 4s, 1949 


Cen. Ark. & E. Ist 5s, J. & J.,'40 
Cent. Branch Union Pac. 4s. '48 
Central of Ga., Mob. Div. 5s 46 


Cc. P. European 4s, M. & S., °46 
C. & O. North. Ry. 58,A.&0., ‘45 
Central R. R. Banking 5s, °37 
Central Vermont 5s, 1930 











Chattanooga St. 4s, J. & J oT 
Chi., Ind. & L. ref. 4s, i947 

Chi., Ind. & L. gen. 5s,M.&N.,’66 
Chi., M. & St. P., E. 48, J. & 
Cc a 3. &. 160 a 
Choctaw & Memphis 5s, 1949 
Cin., Ind. & West a 

BS 6.6.60 & , Springfield 

& Co. 48s, M. & S., 1940. 
c., C., C. & St. L., Cairo is, J 


- s ‘ Cin.&Wash 
& Mich. 4s, J. & J., 1991 


Cleve. Term. & Val. ist 4s, ‘95. 
Cuba Northern Ry. ts, 196 
Current River 5s, 1927... 
Dayton & Mich, 4%s, 1941 


Dui., 8S. 8. & Atl 5s, J. & J., °37 
Edmonton, D. & B. C. (gtd. Al 


berta) Ist 4s, A. & O., 1944 
Gal., Harris & San An. 5s, 1931 
Gal., Hous.& H.ist 58,A.& O.,°33 
Georgia & Ala. is, 1945 
Ga., South. & Fla. 5s, 1945 
G. R. & Ind. 24 4s, A. & Ou» 36 
Grand Trunk Pac.4s,": 





Grand Trunk Pac. 5s 
Pac. (Alberta) 





(gtd. Dom. of ‘Can ) 
1652 ° ° < 
(gtd. Dom. of Can.) 
>, Mtn. & Prairie Sec 
1955 ‘ . 
*ac., L. Sup. 48,°55,A.40 
Trunk Western 4s, 1950 
Trunk Western 4s,'30 (£) 





Ry. of Can. 48,A.40.,'34 
Gulf & Ship Island 5s, 11952 
Gulf Term. of Mobile 4s, 1! 
Houston Belt & Term. 5s. 1! 
lll. Cent. West Lines 4s, 
Ind. & Louisville Ist 4s, 3 
Jacksonville Terminal 6s, 1967 
Kanawha & W. Va. 5s, 1955 
. C., Mem. Ry. & Bridge 
C., Mem. & Birm. 4s, 
C., Mem Birm. 5s, 34. 
y. & Ind. Term. unstpd.4%s,'61 
cy. & Ind. Term. 1961. . 
uis. & Ark. 5s, y 
Louisville & Jeff. 
Louis., N K. 
L. & N., 
Macon, 
Macon Terminal 5s, 
Maine Central 5s, ‘ 
Manila R. R. S. Lines 4s, 
& North. Ist 4%s,J.@D 
& North. con. 4%s, 1934.. 
Orleans & Gt. N. 5s, 1955 
N. Y., Pa. & Ohio 4%s, 1935.. 
N. Y. & Putnam 4s, 1993. 
N. Y., Ont. & West. 4s, 
Norfolk Southern 5s, 
Northern Ohio 5s, 194 
Ogdensburg & » C. a: 1948. 
Pere Marquette, L. E. & Detroit 
River Ist 4%s, 1932.. oe 
Richmond Lt. & R. R 4s, "32 
Richmond Terminal Ist 5 195 
Reck Isli'd-Frisco Term 
Rutland R. R. 4%s, 1941........ 
South Bound R. R. 5s, 1941. 
Rutland Tulsa Nor. 4s, 1930. 
St. Louis & San Fran. gen.5s, "31 
St. Louis Bridge Co. 7s, 1929.. 
St. Louis Merch. Bridge 6s, 1929 
St. Louis, Spring. & Peoria Ist 
and ref. 5s, 1939.. 
Southern Indiana 4s, 
Stephensville, N. & ‘8. Texas 5s, 
- & Z., 100....... - 
Toledo Terminal ist 4%s, 7 
Toronto, H. & B. 4s, J. & D.,’46 
Ulster & Delaware Ist 4s, 1952. 
Union Term. Co.(Dallas, Texas) 
Jet Se, 1042......ccceees 
Vicks., Shreve. 





RARAP 


oR 





& S., if 
Bridge 4s, '45 
& Cin. 

8. Mon + jt. 
Dublin & Sav 





1939. 


3A 





1992. 














Wabash Term. Ist lien 4s, ‘1954 
Wab., Tol. & C. 1st 4s,M.&S.,‘41 
W. Va. & Pitts. 4s, A. & O., '90 
Wis. Cent. Ist gen. 4s, 1949.... 
Wis.Cen. Sup.@ Dul.4s,M.& N.,'’36 
Wis. Cent. ref. 4s, A. & O., 1959 


-UBLIC 

















INDUSTRIAL 


Abitibi P. & P. Co., Ltd., 6s, ‘40 
Acadia Sugar 7s, 1940.... 

Adams Express Co. 4s, 147 
Advance Rumely s. f. deb. tis, 
deb 7s, 1% 








Air Reduction Co 

Algoma Steel 5s, 1962 
American Chicle 6s, all issues 
American Hominy 7s, 123- ’ 
Am. Road Machine Co. ts 38 
Am. Tobacco Co. 4s, 1951 

Am. Can. deb. 5s, 1928 

Am. Thread Co. Ist 6s, 
Asbestos Corp. of Can. Iist5s,’42 
B. B. & R. Knight ist 7s, 1930 






Beech Creek Coal & Coke "44 
Bell Tel. of Canada 5s, 


125 
























































UTILITIES—Continued 









































Bid Offered 
wy A. A. Housman & Co., 11 st., N.Y.¢ 
101 101% A. A. Hovsman & Co., 11 Z St., N.Y.( 
ww ts Pynchon & Co., 111 Broadway, N.Y.C 
87 xt) Pynchon & Co., 111 Broadway, N.Y.C 
77 7 Pynchon & Co., 111 Broadway, N.Y.C 
HI ") John Nickerson & Co., 61 B’way, N.Y. 
0 Ht Pynchon & Co., 111 Broadway, N.Y.C 
7 ast Pynchon & Co., 111 Broadway, N.Y. 
oO V2 Pynchon & Co., 111 Broadway, N.Y. 
AG 87% Pynchon & Co., 111 Broadway, N.Y 
O31 Mig Pynchon & Co., 111 Broadwa N.Y 
1 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
03% A. A. Housman & Co., 11 Wall St., N.¥.C..Wnhit 
2 Pynchon & Co., 111 Broadway, N.Y.C i 
Want offer John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
my, 1061 Pynchon & Co., 111 Broadway, N.Y.C Rector U8S1s 
10614 ‘on Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
83 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
PRIVATE WATER BONDS 
Bid Offered 
Th oh Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
0 a) Alfred F. Ingold & C 74 B’way, N.Y.¢ B Gr 1454 
6 7 Alfred F. Ingold & Co., 74 B’way, N.Y.C..B Gr 1454 
ST +t Alfred F. Ingold & («¢ 74 B’way, N.Y.C..Bowl. Gr 1454 
we MS Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bow Gr 1454 
RAILROADS 
Bid Offere 
s4 Sti Pynchon & Co., 111 Broadway, N.¥.C 0813 
80 S4 Pynchon & Co., 111 Broadway, N.Y.C 08135 
0 34 Pynchon & Co 111 Broadway, N.Y.C C813 
77 7 Pynchon & Co., 111 Broadway, N.Y.C 0813 
1(M) 102 Pynchon & Co., 111 Broadway, N.Y.C OSL’ 
M4% W.O Pynchon & Co., 111 Broadway, N.Y.C 0813 
So 91 Pynchon & Co 111 Broadway, N.Y.C 0812 
74 7 John Nickerson & Co., 61 B’way, N.Y.¢ 64 
75% 77 Pynchon & Co., 111 Broadway, N.Y.C 0815 
A) 91 Pynchon & Co., 111 Broadway, N.Y.C O813 
74 T5% Pynchon & Co., 111 Broadway, N.Y.C r (S81 
So TL Pynchon & Co., 111 Broadway, N.Y.C 0813 
100 Pynchon & Co., 111 Broadway, N.Y.C. 081 
S7 Pynchon & Co 111 Broadway, N.Y.C 0813 
70 72 Pynchon & Co., 111 Broadway, N.Y.C U8t% 
Sv) SI Pynchon & Co 111 Broadway, N.Y.C 081 
6S it Pynchon & Co 111 B N.Y.C 0813 
7% W. O. Pynchon & Co lll Broadway, N.Y.C 0813 
G84 6a Pynchon & Co., 111 Broadway, N.Y.C 0813 
2 a) Pynchon & Co 111 Broadway, N.Y.C 0813 
92! 3% Pynchon & Co 111 Broadway, N.Y.C ector O81 
SS so Pynchon -& Co 111 Broadway, N.Y.C I or O812 
77 7s Pynchon & Co 111 Broadway, N.Y.C ctor 0813 
x0! S3% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
NOL4 81% “ynchon & Co., 111 Broadway, N.Y.C r US1$ 
6 1 Pynchon & Co 111 Broadway, N.Y.C ctor 081 
2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
OG Pynchon & Co., 111 Broadway, N.Y.C t r OSD3 
75% Pynchon & Co 111 Broadway, N.Y.C I tor 081 
S2 I> Pynchon & Co., 111 Broadway, N.Y.C I r 0813 
82 R54 Pynchon & Co., 111 Broadway, N.Y.C ector 0813 
78 Pynchon & Co., 111 Broadway, N.Y.C I tor 08123 
r 78% Pynchon & Co., 111 Broadway, N.Y.C Re r OR13 
su ow Farr & Co., 133 Front St., N.Y. hn 6428 
Mi 974 Pynchon & Co., 111 Broadway, N.Y¥.C r Ust 
TP | 9 Pynchon & Co., 111 Broadway, N.Y.¢ or O81 
in 17 Pynchon & Co., 111 Broadwa N.¥.C r 0813 
Sti R74 Pynchon & Co., 111 Broadway, N.Y.< ‘ 
ijl V7% Pynchon & Co., 111 Broadway, N.Y.C 
S7 MN Pynchon & Co., 111 Broadway, N.Y.C I 
S014 S1% Pynchon & Co., 111 Broadway, N.Y.C 
XS gm, Pynchon & Co Ill Broadway, N.Y.C Re 
S44 BM Pynchon & Co., 111 N.Y.C te 
S35 s4 Pynchon & Co., 111 N.Y.C 
Will trade Alfred F. Ingold & Co., N.Y. Be 
SI% sz} Pynchon & Co., 111 Seeabaar. N.Y.C Le 
SO SO% Pynchon & Co., 111 Broadway, N.Y.C ector 0813 
O4s 4% Pynchon & Co 111 Broadway, N.Y.C tor OSL3 
THM Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
76% 71% Pynchon & Co 111 Broadway N.Y.C Rect 
is 74 Minton & Wolff ) ey es 
69 Minton & Wolff, 30 Se 8 se 
t Pynchon & Co., I11 N.Y.C 
Pynchon & Co 111 N.Y.C 
Pynchon & Co 111 N.Y.C 
Pynchon & Co 111 » M.¥.C 
Pynchon & Co 111 me AS: 
Pynchon & Co 111 a * # :: 
Pynchon & Co 111 ; ne 
Pynchon & Co 111 ee ay, N.Y.C 
Pynchon & Co., 111 Broadw ay, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co lll Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.¢ 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co 111 Broadway, ‘N.Y.C 
Pynchon & Co 111 adway, N.¥.C 
89 W.O Pynchon & Co 111 B roadway. N.Y.C 
89 1 Pynchon & Co Ilt Broadway, N.Y Se... 
59 60 Pynchon & Co 111 B adway Fw Re: 
89% 90% Pynchon & Co., 111 Broadway, N.Y.C. 
82 844% Pynchon & Co., 111 Broadway, N.Y.C.. 
64% 5% Pynchon & Co lll Broadway, N.Y.C 
3 84% Pynchon & Co 111 Broadway, N.Y.C 
79 82 Pynchon & Co., 111 Broadwez ay, N.Y.C lector OS813 
65 67 Pynchon & Co 111 Broadway, N.Y.C Rector 081 } 
Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Minton & Wolff, 30 de ad St., N.Y.C Broad 4377 
Pynchon & Co., 111 Broadway, N.Y.C Hector Us13 
Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.( Re tor 0813 
Pynchon & Co 111 Broadway, N.Y.C Rector OR? 
Alfred F Ingold & Co., 74 B'’wav, N.Y.( Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C Re tor 0S13 
Pynchon & Co., 111 Broadway, N.Y.C Rect O87 ; 
Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
pd ot John Nickerson & Co., 61 B’way » N.Y.C.. Bowl. Gr. 6490 
if 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.( Lex tor 0813 
Pynchon & Co., 111 Broadway, N.Y.C Lene tor 0813 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C 0813 
Pynchon & Co., 111 Broadway, N.Y.C 0813 
Pynchon & Co., 111 Broadway, N.Y.C Osi : 
Pynchon & Co 111 Broadway, N.Y.C P 0813 
Pynchon & Cu 11l Broadway, N.Y.C 0813 
Pynchon & Co 111 Broadway, N.Y.C 0813 
Pynchon & Co 111 Broadway, N.Y.C 081% 
Pynchon & Co., 111 Broadway, N.Y.C 0813 
AND MISCELLANEOUS 
Bid Offered 
M4 ob Pynchon & Co., 111 Broadw ay, N.Y.C Rector 0812 
65 w.O Sloane, Pell & Co., 120 Broadway, N.Y.C Rector 4900 
i4 it Pynchon & Co., 111 B ay. N.Y.C meptes 08 t 
o4 Os Pynchon & Co., 111 Broadwa Cc eres onaa 
104 108 Pynchon & Co., 111 Broadw ( Rec ine oens 
6 499 Pynchon & Co., 111 Broadw N.Y.¢ Rector Gain 
70 80 Alfred F. Ingold & Co., 74 B’ way, N.Y.C Bow! Gr. 1454 
w.oO Alfred F. Ingold & Co., 74 B’way. N-¥.C. Bowl, Ge. 14g 
65 Pynchon & Co., 111 r.C Rec > Tr “1 
82 Pynchon & Co., 111 , N.Y.C Re« red ae 
7 Pynchon & Co., 111 Broad way N.Y.C Rector pat 
100% Pynchon & Co., 111 Broadway. N.Y_C Rector 0813 
Sti Pynchon & Co., 111 Broadway, N.Y.C. Rectc 08 3 
91 Pynchon & Co., 111 Broadway, N.Y.C Rect sn ante 
2 Pynchon & Co., 111 Broadway, N.Y.C.. el ae ( 3 
7 Pynchon & Co., 111 Broadway, N.Y.C Rector pote 
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Monday, May 21, 1923 THE ANNALIST 717 
N ew York Stock Exchange Transactions — Co ntin ued 
Se Price Ranges " Amount r——Last Divider Transactions 
Yw21 1922 This Year | to ' Date. STOCKS Capital Date 
High Low. High Low. Hig Dat Low Date. Stock Listed. Paid st ( 
“75 119 154 109% 144 Mar 2 118 May 1% Tide Water Oil hae $0sde0 cure sconns en 49,675,600 Dec. 30, °: 8 7 
“ . 35 23% 4 Mar. § 33% Jan. 2 Timken Roller Bearing (sh.)...........-++-+- 1,200,192 Mar. 2 Q 0 My 
. + 8914 76% 85 Mar 2 738% Feb. 1 Tobacce Troducts, Class A sdeice@ orem 47,199,800 May 15 8 1 si 
72 45 67 49% 614% Apr 27 50% Jan. 17 Tobacco Product 44,794,300 Aug. 15 2 1 28, 8 
91 76% 110 88 114 =Feb. 14 104% Feb. 9 Tobacco Products pf...........ccccececeeeeees 8,000,000 Apr. 1 Q on 
* * * “ a8 May 1 58 May 1 Toledo, St. Louis & Western trust certificates. 1,218,400 ~~ ..... 8 
+. -+ 2 Apr? 10 50. Apr. 30 Toledo, St. Louis & Westerr pf. trust ctfs 207,900 1) A 
13 6 20% Ja a) 84% May 18 Transcontine 1 Oil (sh.) es OY 2,000,000 , 8 %y " 
44% 28 45% Apr. 20 32% Mar. 6 Transue & Williams (sh.) 100;000 Apr. 15 1% 
55% 31% 62% Apr. 20 . 7 Twin City Rapid Transit ; 22,000,000 Dec. 30 
76 TA% 89 _Mar. 21 23 Twin City Rapid Transit pl...........00+s- 3,000,000 Apr. 2 
160% 121% 145% May 18 3 UNDERWOOD TYPEWRITER ....... 9,000,000 Apr. 1 1 19% 
~ 107% = «101% 118 Feb 1 1 Underwood Typewriter p aciplaadgecemen 3,700,000 Apr 20 
75 7 78 Mar. 28 5 Union Bag & Paper 15,000,000 Apr. 16 ) 2 
2% 15% 25 Jan. 3 4 MMs csine sdtuoce<tinesdsnsenae CO eee 
131% = 111 154% Feb. 26 4 NE ae ere 4, 600 Apr. 2, 2 + % 
T4% 62% 80 Jan ( 21 Union pf 3,500 Apr. 2, 7 + My 
107 87% 134% Mar. 19 2 1 Union Tz ar 18/000:000 Mar. 1 1% SS + 2% 
92 113 Jan. 20 107 Mar. 28 Union ‘ar pf 12,000,000 Mar. 1 % 085 + 4 
19 41% Mar. 21 33% Jan. 35 United SU MR Dcidaccvissscoannacs 905,000 Yo 
130 209 € 28 185 Feb. 10 United Cigar Stores .. 7,3 5 - 
106% 100 120 113% May 2 United Cigar Stores pf......cccscccscces ‘ 
46 85 77% Apr 2 Se 0 Re Rr reer rte? 3 ‘ 2 
47 365% 51% 46% Feb. 14 ee ares BOE BE. CED). bie snas ccdecweevees os 16,321, 850 87 
50 30% 36% 40 Mar. 22 United Dyewood Sed acns detain aet aon 13,918,300 lle 
- <n 95 92 Mar. 28 EE I Das onc cig do kc a aonin 4.500.000 1% 
207 95% 162 Mz 152% Jan. 17 ny SPN SUIT onc 6:56:60 443:5-405 0 dec'eeet 109,000,000 3 
124% 6 19% Mz 11% Jan 3 United Railways Investme nt C ‘ompany ee 20,400,000 
26 17 36% M 26% Jan. 17 United Railways Investment Company pf 15,000,000 Jan. 10, '07 
fie 20% Mar 16% Mar. 13 United Paperboard s dhicahs ince: ed/etals Adored Oates 10,105,000 Sat 
62% 46% 87% Apr 64% Feb 1 United Retail Stores (sh.) aaa shah /oreaein ns lg a 632,411 May 14 $ 
9 11% 39 Mat 2 24 May 12 United States <a Iron Pipe & Foundry...... 12,000,000 Dec. 1 
57% 38 78 Jan 3 65 May 7 United ates Cast Iron Pipe & Foundry nf... 12,000,000 Mar. 15 114 
7 O% 8 Mar 1 3% Mar. 28 United Ste ates : xpress ea 10,000,000 Mar *$5 
27% Bi 10% Mar. 19 34% May 4 United States Food Products................. 40,944,800 Oct 1 
-< “a 25% Jan. 27 7™ May 18 United States Hoffman Machinery (sh.)...... 7 rrr rs 
14% 35% 12% ar. 16 44%, May 7 United States strial Alcohol........... 23,999,900 Sep. 15, ’21 
99 84 102 Mar. 28 98 Jan 2 United States Industrial Alcohol pf...... 6,000,000 Apr. 16 % 
63% 41% 92% Mai 5 88% Jan. 24 United States Realty & Improvement 16,162,800 it 
ee 102 Mar 5 102% Feb. 6 United States Reulty & Imp. pf....... 6,991,600 
719% 40% 67% Mar. 22 Wy May 19 United States Rubber Company .... seesees. 80,996,000 2 
103% 74 107 Jan. 15 98% May 12 United States Rubber Company Ist pf...... .-- 69 090,000 2 
By 26 45% Mar 2 20 May lit United States Smelting, Refining & M. ($50).. z om 0 
45 37 50 Jan ; 43% May § United States Smelting, Ref. & M. pf. heen 31 87 
86% 70% 111% Mar. 21 5 May 19 United States Steel Corporation 7 : 508, — 200 1% 
115 105 123 Mar. 2 116% May 7 United States Steel Corporation pf. i} *314 4,103 ~~ ‘ 
Be ; 63% Feb. 1 531 May ll United ates Tobacco. CBR.) . 2 occ ccccscce i. Bac 75 
oe ee 115% Feb 8 108% Apr. 16 United States Tobacco pf 520,000 A 
66% 41% 71% Mar 5 62% Jan. 18 Utah Copper ($10) ... ee ware ee Trae 244,900 $1 H 
12% 8% 23% Fet 16 15% Jan. 28 Utah Securities Corporation ses 100 , ; 17 
41 25% 53% Mar. 20 31% May 12 VANADIUM CORPORATION (Sh.)....... 373, 334 Jan. 15,21 .~«*$1 1% 4 
<. ° 67% Ja 3 30% May 8 Van Raalte (sh.).... eet aie, x ), 000 ; $1 M 
88% 72 100 Jan. 25 90 May 1 Van Raalte Ist pf Pig ES FE So Pee * 4,1 12 bop Mar 1 1% Ww 
42% 20% 36% Feb, 20 S May 18 Virginia-Carolina Chemical (sh.)... 279.844 Feb. 1 1 % 3% 
J. 02% 57% 82 i 25% May 19 Virginia-Carolina Chemical 568,400 Apr. 15 2 at 11% > 
Ae “ % 6 May 17 Virginia-Carolina Chemical, errr ti 2% ry 
4 % 50 94} 53% Jan. 29 Virginia Iron, Coal & Coke 10,000,000 Jan. 25 iw 1 . 
° 80 Jan. 29 Virginia Iron, Coal & Coke pf............. 5,000,000 Jan % 2 
oy 5S, 16% 15% Jan. 17 V. Vivaudou (sh.).. ES PS SER ee he 300,000 Mar. 2. ‘2 Oc \%, r 
6 8 os oe 5 Jan. 26 Vulean Detinning te ee et ‘ 2,000,000 a P i 
° se es 64 Apr 3 Vulean Detinning pf... iene Gt cn a einige takin 500, ),000 Apr 2. °S3 %, i> 
? 6% ia 6 8% Jan. 18 WABASH — oh % x 
> % 18 35% 19% 23% Jan. 17 Wabash pf. A Apr. 30, ‘18 7 , OK 
16% 12% 24% 12% 16% Jan. 18 Wabash pf. B ee er eee ae gree S 
oe aa ae os 37% May 2 Waldorf System ($10). OE pe ; OF Apr 2 5 i 2 '. 
13% 8% 17 105 12% Feb. 13 Weber & Heilbroner (sh.)..............cccees; "173,477 Dec. 30 50. \ 
24% 49% 33% 41% May I18 Wells Fargo Express ($50)).................++.+ 12,000,000 Mar. 5 *$5 2% 
“A ae we 384% Apr. 13 West Penn Company itewbinised cao 22,500,000 Mar. 30 2 1! 
e es 75% Api i4 West Penn Company pf 8,05 May 15 1 . , 4 
a 113% 107 111% Mar. 13 Western Electric pf............ 24 Mar. 31 1 (i 
11% 2% 17% 8% 10% May 5 Western Marylan‘ . 8 =“ 1 M 
21 4% 27% 13 22 Apr. 2 Western Maryland 2d pf.... 23 1} J 
30% 15 24% 13% 15 May 1 Western Pacific Railway a 1 
70% 51% 64% 51% hy May 8 Western Pacific Railway Apr. 2, '23 I 2 oot 2 2 
96% 81% 116 107 May 17 Western Union Telegraph. Apr. 16, ’: ‘ 108 1% 704 
94 16 121% 89 83 May 7 Westinghouse os Brake Apr. 30, $1.75 - 7M 
52% 38 65% 491% 135% May 1% Westinghouse E. & M. Apr. 30, $ j 1% Of 
65% 56 15 65 72 Jan. 12 Westinghouse -&M Apr. 16 $1 2 Y% OO 
oe ° es % May 16 Westinghouse E. & M. y y 8 
/ 11% 6% 16% 6 7% May 7 Wheeling & Lake Erie 3,61: Meeps ( 1 ( 
q 19% 12% 12% 12% May 1 Wheeling & Lake Erie pf............ Ww. 327. 300 Ses 14% 1 ( 
4 a — 34 25 24% Jan. 16 ik ee OF ES Sree a eee 460,000 Apr. 20, ’23 “0 204 uy 0 
: “4 29% 54 35% 48% Jan. 3 White Motor ($50) 25,000,000 Mar. 31, ‘23 $ 15% ke Or 
, 17% 7 11% 2% 2% May 4 EE SE BOTS. 6 cede rr bdasasdadedtsadeneese 959,046 eae 0) 800 
18% 8% 21% 84 8% May 5 Wickwire-Spencer Steel ($5) 434,800 ea er , 0% + \& 100 
10% 4h 10 44 6% Mar. 9 Willys-Overland ($25) ethic 56,615,125 Nov 1, '20 25e eva % 1,000 
23 4914 24 42% Jan 2 Willys-Overland pf er re ret 22,049, 500 Oct 1, '20 13 54 + 1% $,800 
47 27% 50% 2714 30 May 2 Wilson & Co. (sh.).... icaiiale wanes:bo'e ea waleeds 202,219 Mar. 1, ‘21 4 1% sale 
89% 65 91 66 80 May 16 NS DE ON MN id eae ine de niente pine sownpotinns 10,323,600 Apr. 2, '23 SY ; ¢ 
3T™ 23 33% 25 26 Jan. 6 oe ee RS ee ae ae - 10,147,000 Back 
139% 105 223 137 199% Jan. 2 Woolworth (F. W.) C omp: AMY ss cc caessocees ° 65, 000,000 Mar. 1 ™% 
55% 30% 55% 26% 30% May 16 Worthington Pump...... ib 6.06esAeccae noun 992.200 July 15 ° : : 
85 10% 94 83 81 Apr. 2 Worthington , Miicw sn ducdin wade dee cs Apr 2 RS 
70 54 79 63 65 May 16 Pen FUND BE Thess cas cdccdcetecieocscns 1¢ Apr. 2 2 65 i! ’ 
OM 6% 11 6 8% Jan. 17 Wright Aeronautic (sh.)............. eRe A Feb. 28, 9 “10% 
e - 67% May 14 YOUNGSTOWN SHEET & TUBE CREF racsqes Mar. 31, ‘2 $ 68% 1% 0) 
High and low prices are based on sales of 100- Alliance Realty paid 25% in stock on Dec. 5, 1922. International Harvester paid 2% r mt ferred paid $1 back } 
share lots, except in special instances where an American Bank Note paid 10% in common stock stock on common stock on Ja 2 192 $ Nov. 1, 1922, and $ 
asterisk (*) indicates that the price given is for on Dec. 29, 1922 Kresge (S. S. Co. common paid 33 1-8% 
lesa than that amount. {Including the amount of z mon stock on March 1, 1923 i Y, 9% 1 nev 
New York Central Railroad stock listed. {Pay- —= Radiator paid 50% in common stock on Louisville & Nashville paid 62%% t “ hl 
able in scrip. ||Payable in stock. §Payable in ve " ‘ ; May 7, 1923 mts 
q preferred stock. x Ex dividend, xx Pays 8% an- oo oo ee > ae paid 18% in common Manhattan Railway certificates of dep 60% in common 
eTi ; s 3 Jou. 5 i rity rarre " n , 
nually. Liquidation. | All American Cables paid 20% in common stock Pala  w paid 209% bh samen an 1 paid 100% in ste 
f The rates of dividends referred to under note atte a. 1922. id 900% i k 1, 1922. i ae pci te 
. eeed 4 9009 con 8 < 
indicated by f include extra or special dividends : Dee. "90, 1922." wpe p> eee ere May Department Stores paid 30% in stock y Y paid 400% in 
' as follows: Amount Kind. Du Pont (E. I.) de Nemours & Co. paid 50% in 20, 1922. 122 
Buffalo & Susquehanna 5 Extra | common stock Dec. 29, 1922. Nash Motors paid three shares pr mmon_ stock 
Coca-Cola ........ sees Extra Endicott-Johnson Corporation paid 20% in stock stock and four shares of common 
Eastman Kodak ....... geucens Tix Extra on Feb. 15, 1923. share of common stock on Dec $8, 1922 0% in stock Dec. 20 
4 Island Creek Coal............ . $3 Pxtra General Baking paid 200% in common stock on National Biscuit paid 75% in common st 4 0% in common stc on 
' Hudson Motor Car.......... 25e Extra Dec. 28, 1922. Dec. 30, 19:2. 
Michigan Central ath j Extra | General Electric paid 5% in special stock on Oct. | Packard Motor Car paid 100% common stock om 
Moon Motor Car........... 14 Extra | 14, 1922, on Dec. 16, 1922 6, 1923 
i Ohio Fuel Supply.. ute aasl 25c Extra Hupp Motor Car paid 10% in common stock on Pan-American paid 25% in Class B stoc r paid in 
‘i Owens Bottle aE eer 25e Extra March 15, 1923 A and Class B stock on Dec. 11 2 
St. Joseph Lead....... daccencies 25c Extra Ingersoll Rand paid 100% In common stock on 20% in Class B stock on Class A and ( i 25% in common 
Stewart Warner .... ‘ yk Extra ¢ Dec. 5, 1922. | stock on Feb. 8, 1923 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. RTISEMENTS. 
Open Security Market—Bonds|Open Security Market—Bonds 
INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered Bid Offered 
Hy Can. Car & Fdry. ist 68, 1939. 98 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | O’Gara Coal Ist 5s, 1955... 76 W . Rector 
4 Canadian Locomotive Co., Ltd., Park & Tilford 6s, 1936... gu 8 . Rector 0813 
a. ft. 68, J.&5., 1961......... M5 n *ynchon & Co., 111 Broadway, N.Y.C... Rector 0817 Pleasant Valley Coal Ist 5s, "28 87 ra Rector 
‘ Canada Paint Co. 5s, 1939.. 87 2 Pynchon & Co., 111 droadway, N. Rector 081% Price Bros. 6s, 1943......... Ms v7 Broadway, N.Y.C...Rector 4900 
: Can. SS.Lines,Ltd.,1lst con.5s,’43 78 81 Pynchon & Co., 111 Broadway, N. Rector 0813 Riorden Co., Ltd., 8s, 1940 99 101 Broadway, N.Y.C...Rector 4900 
Can. Steel Foundries 6s, 1936. 4 98 Pynchon & Co., 111 Broadway. N. . Rector 081: Roch. & Pitts. C. on Ds 8 OM ndway, N.Y. -Rector 0813 
Crew-Levick Co. 6s, 1931 2 1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% | St. Louis Natl. 
Cuba Co. deb 6s, 1955........ 85 05 Parr & Ca., 168 Pront Bt... N.Y... wcvccccesscs John 6428 SS eee eee 84 B’way, N.Y.C..Bow!l Gr 6490 
Dominion Iron & Steel Co.5s,’39 92 ie Pynchon & Co., 111 Broadway, N.Y.C.....-.Rector 081 Sen Sen Chiclet Ist 6s, 1929 75 B’ way, N.Y.C..Bowl. 6490 
i Dominion Coal Co., Ltd., 78 81 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081 Sen Sen Chiclet 6s, 1929.... 7 s iway, N.Y.C...... tector 0813 
Donner Steel Co. 5s, 1% 80 S4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 Shaffer O. & R. Co.1st s.f.fis,’20 91 ‘ t iway, N.Y.¢ .Rector 0813 
Eastern Steel Co. 5s 87 M1 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Sherwin-Williams Co. of Can 
Empire Ref. Co. Ist 8 101 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector ON" Zad., Ge, 19641....%...4. os 101 madway, N.Y.C Rector 08 
Green Star S. S. 7s, 192 ‘ 14 16 Alfred F. Ingold &Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 Sloss-Shef.St.& I.s.f.6% notes,’2! " ’ Wa N.Y.C .Rector 0813 
Hale & Kilburn Corp., ts, 1939 8S o1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Spanish River P. & FP. Mills 
Home Tel. & Tel. Co. of Spo Ltd., ist s. f. 6s, 1! Is J N.Y. Rector 0813 
Se are ‘ {is 101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 The S« -rocess Cc 8,38 ws 10 ; y} ectc 313 
Howard Smith Paper 7s, 1941 9s 101 Pynchon & Co.. 111 Broadway. N_Y.C.......Rectar 0813 ane —— len ‘ } os Svar 0 way, N.Y.C .Rector 081: 
{ Jeff. & Clear. Coal & Iron5ds,’50 91 4 Pynchon & Co., 111 Broadway, N.Y.( .Rector 0813 & ref. 7%s, Series A, 1946 i) iway, N.Y.C......Rector 0813 
P Jones & Laughlin Steel 5s, 1930 © 1€1 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 Titusville Forge Co. Ist 7s, ‘25 Ss B’way, N.Y.C..Bowl. Gr. 6490 
Keystone Steel & Wire 8s, 1{41 ) 102 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Traylor Engineering Mfg. Co 
Knickerbocker Ice 5s, 1941. 2 85 Pynchon & Co., 111 Broadway, N.Y.( Rector 081 fet’ Oe. 2008....5.<.. a 101 61 B’way, N.Y.C. .Bowl. ¢ 6490 
Lackawanna |. & S.Co.1st 5s,’2te 1) Pynchon & Co., 111 Broadway, N.Y.C. Rector (* Trinity Building Corp. ‘Ist mtge. 
Lake Superior Corp. 5s, 0 (1 Sloane, Pell & Co., 120 Broadway, N.Y.C. tector 4900 loan Ss, 1939.......... ‘ 98 101 adway, N.Y.C......Rect 0813 
Locomotive & Machine f Two Rec tor "o ‘orp Ist mtge 
Montreal, Ltd., Ist 7 1<0 Pynchon & Co., 111 Broadway, N.Y... .Rector OR” a Oe oe ‘ 98 101 0813 
Lyall Con. Ist ts, 1932 93 05 Sloane, Pell & Co., 120 Broadway, N.Y yet 4900 U. S. Lt. & Ht. Corp. ist e 76 7 0813 
Martel Millis ist 7s, ’ i) John Nickerson & Co., 61 B’way, N.Y.C..Bowl. . 6460 Utah Fuel Co. Ist 5s, 1931... 87 1 0813 
Mallory S. S. Co. Ist 81 S4 Pynchon & Co., 111 Broadway, N.Y.C.. "Hector ON? Van Camp Packing 8s, 1941. 98 r 6496 
Marquette Iron fs, 1927. TA &5 Aifred F. Ingold & Co., 74 B’wa,, N Y.C. .Bowl. . 1454 Ward Baking Co. Ist 6s, 1937.. 99 100 on & OR14 
Nat. Conduit & Cable Ga 1927 iH 69 Pynchon & Co., 111 Broadway, N.Y.C.... —— O81. Wayne Coal s. f. 6s, 1937. 65 70 on & 0813 
New England Oil Corp., &s, 7% 32 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 081 Webster Coal & Coke 5s, 1942.. 2 95 on 4 0812 
New England Oil Ref. 8s, 100 103 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0815 Westchester Biltmore 6s, 1931.. 74 78 i 1454 
New Niquera Sugar Co. 7 102 105 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081! West Kentucky Coal 5s, 1935... 85 ‘) Pynchon 4 0813 
st .Rector O81 Woodward & Co. Ist 5s, 1952. sO RS Pynchon 4 0813 








Nova Sco. Stl. & Coal Ist Pynchon & Co., 111 Broadway, N.Y.C. 
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John 6428 


Farr & Co Front St.. N.¥.C 

Farr & ¢ Front St., N.Y¥.C John 642 
Farr & Co Front St., N.¥.C John 6428 
Farr & Co Front St... N.¥.C John 6428 
Farr & Co Front St., N.¥.C John 6428 
Farr & Co Front St., N.¥.C .John- 6428 
Farr & Co Front St., N.¥.C John 6428 
Farr & Co Front St., N.¥.C John 6428 
Farr & Co Front St Nw.Y.¢ John 6428 


Charlies E. Doy!) 


Charlies E. Doyle 
Charlies E. Doyle 
Charlies t Doyle 
Charlies E. Doyle & 
Charies E. Leyle & 
Charles E. Doyle & 
Charlies E. Doyle & 
Charles E. Doyle @ 
Charles E. Doyle & 
Charies E. Doyle & 
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Charies E. Doyle @ 
Charies t Loyle & 
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Charles EK. Doyle 
Charies } Loy le 
Charles If Ioyvle 
Char k ” 
Charles f le 
Char L le 
Charies | le 
Charies EF le 


RAILROADS 


Minton & Wolff 
Minton & Wolff 
Minton & Wolff 
& Wolff 
Minton & Wolff 
Minton & Wolff 
Minton & Wolff 
John Nickerson & 
Minton & Wolff 
Minton & Wolff 
linton & Wolff 
Minton & Wolff 





Minton & Wolff 
linton & Wolff, 
linton & Wolff, 
Minton & Wolff, 
Minton & Wolff 
Minton & Wolff 
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Minton & Wolff, 30 Broad 
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Minton & Wolff 
Minton & Wolff. 


Co., 44 Wall St 
Co., 44 Wall 8t., 
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Cc 
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Co 44 Wall St., 
Co., 44 Wall St., 
Co., 44 Wall St., 
Cc i4 Wall St., 
Co 44 Wall St 
Co., 44 Wall St., 
Co., 44 Wall St 
Co., 44 Wall St., 
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Co., 44 Wall St Y.c John 4500 
t Co., 44 Wall S8t., Y.C...John 4500 
Co., 44 Wall St., Y.C...John 4500 
Co., 44 Wall St., Y.C John 4500 
t Co., 44 Wall St., N.¥.C...John 4500 


Cc John 1500 
Cc John 4500 
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Co., 44 Wall 8t., John 4500 
Co., 44 Wall 8t., C...John 4500 
Co., 44 Wall St., C.. .John 4500 
Co., 44 Wali St C...John 4500 
Co., 44 Wall St., Cc John 4500 
Co., 44 Wall 8t., Cc John 4500 
Co., 44 Wall St., Cc John 4500 
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Gilbert Eliott & Co., 
Gilbert Eliott & Co., 
Gilbert Eliott & Co., 
Gilbert Eliott & Co 
Gilbert Eliott & Co 
Gilbert Eliott & Co., 
Gilbert Eliott & Co 


PUBLIC UTILITIES 


Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co j 
Pynchon & Co 1 
MacQuoid & Coac 
Pynchon & Co 1 


1 
1 
1 
1 





2 & 
Pyne he & ¢ 
Pynchon & ¢ , 
Pynchon & Co I 
’ynchon -& Co l 
Pynchon & (<« 1] 
Pynchon & Co., 1 
Pynchon & Co., 1 


John Nickerson & 
John Nickerson & 
Pynchon & Co 1 
Pynchon & Co 1 
Pynchon & Co 

Pynchon & Co ! 


John Nickerson & 


‘ynchon & Co., 11 


Pynchon & Co 1 
Pynchon & Co., 1 
Pynchon & Co 1 
John Nickerson & 


Pynchon & Co 11 
H. L. Doherty & C 


Pynchon & Co., 1 
Pynchon &-. Co I 
H. L. Doherty & ( 
Pynchon & Co 1 


H. L. Doherty & © 


Pynchon & Co 1 
Pynchon & © 1 
Pynchon & Co 

ynachon & (« 


Pynchon & Co., 
Pynchon & Co i 


Pynchon & Co,, 1 


Pynchor 
Pynchon Co 

John Nickerson & 
Pynchon & Co 1 
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Pynchon & Co l 
Pynchon & Co ! 
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‘., 61 B’wa 


‘o., 61 Bway 


Co., 61 Bway, 
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0 Broad St v. YA 
Broad St., N.Y.¢ Broad 
0 Broad St., N.Y.4 Broad 
4) Broad St., N.¥.C Broad 
Broad St., N.Y. Broad 
0 Broad St., N.Y.¢ Broad 
0 Broad St N.V.6 sroad 
‘o., G1 vay, N.Y.« Bow]. Gi 
> Broad St N.Y. Broad 
Broad St N.Y. Broad 
0) Broad St N.¥.¢ Broad 
( Broad St Y.« Broad 
) Broad St., N.Y. Broad 
0) Broad St., N.Y.« Broad 
30 Broad St., N.Y. Broad 7 
0) Broad St N.Y. Broad i 
0) Broad St., N.Y. Broad 7 
Broad $t., N.Y.C Broad 4377 
‘o ih i’ way N.Y.C.. Bow Gr. 6400 
Broad N.Y. Broad 4377 
N.¥.C Broad 4577 
Broad St N.Y.€ Broad 4377 
Broad St N.Y. Broad 4377 
( Broad St., N.¥.C Broad 4377 
Broad St N.Y¥.C Broad 4377 
Broad St N.Y. Broad 4377 
) Broad St N.Y. Broad 4377 
26 Exchange FPl., N. ¥..B. Gr. 0290 
26 Exchange Pl., N. Y..B. Gr. 0290 
“6 Exchange Pl., N. ¥..B. Gr. 0290 
26 Exchange P!.. N. ¥..B. Gr. 0290 
26 Exchange P)., N. ¥..B. Gr. 0290 
26 Exchange P!l., N. ¥..B. Gr. 0290 
26 Exchange Pl. NY Kk. Gr. 0290 


jroadway, N.Y.C Rector 08123 
Broadway, N.Y.C Reetor 0813 
Broadway, N.¥.C Rector usi$ 
Broadway, N.Y.C Rector 081: 


25 Broad St N.Y. Broad 7654 
11 Broadway, N.Y. 
MacQuoid & Coady, 25 
Pynchon & Co., 111 
MacQuoid & Coady 
Pynchon @ Co.. Ili 


Rector 0813 














2 Broad St N.Y .¢ Broad ‘7654 
Broadway N.Y.( Rector 0813 
25 Broad St N.¥.C Broad 7#54 
Broadway, N.Y.C Rector 08138 
1!l Broadway, N.Y.¢ Rector 0813 
* Broad St N.Y .€ Broad 
Broad St w.Y.C Broad 
Broad St.. N.¥4 Broad 
2 troad St N.Y. Broad 
Broad St., N.¥.C Broad 4 
troad St N.Y.( Broad 4 
adway, N.Y Rector 0813 
adway, N.Y.« Rector 0813 
Broadway, N.Y.C Rector 0813 
Broadway, N.Y.¢ Rector 0813 
Broadway, N.Y.( tector O815 
Broadway, N.Y Rector 0815 
Broadway, N.Y.C. Rector 0813 
Co., G61 B’way, N.Y.« Bow!. Gr. 6400 
Co., 61 B’ way, N.Y.C.. Bowl. Gr. 6490 
§ N.¥.C Rector 0813 
N.Y. Rector 0813 
Broadway, N.Y. Rector 0813 
jromiway, N.Y.( Rector 0813 


( towl. Gr. 6400 
Rector 0813 
Rector O813 
Rector 0813 
Rector 0813 

( Bowl. Gr. (490 

; Rector 0813 

Hanover 10060 


N.Y 
Broadway, N.Y. 
Broadway, N.Y.« 
Broadway, N.Y.« 

troadway, N.Y.C 

N.Y 
Broadway, N.Y.( 
60 Wall St N.Y 


Broadway, N.Y.¢ Rector 0813 
Broadway, N.Y. Rector 0813 
60 Wall St., N.¥.C. Hanover 10060 
Broadway, N.Y.« Rector (813 
GO Wail St., N.Y.C. Hanover 10060 
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Rector O813 
Reetor OS13 
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East Texas Elec. Co. 4% com 4 100 Pynchon 111 Broadway, N.Y.C Rector 0813 
East Texas Elec. Co. t% pf sO s4 I’ynchon & 11! Broadway, N.Y.C Rector 0813 
Elec. Bond & Share pf {iy v7 John Nickerson & Co., 61 B'way, N.Y. LBow!. Gr. 6400 
Elec. Bond & Share Co. 6% pf 

(ex dividend) Wy NT7% Pynchon 111 Broadway, N.Y.( Rector 0813 
Federal Lt. & Trac. Co. com eo 2 Pynchon & Co 111 Broadway, N.Y. Rector 0813 
Federal Lt. & Trac. Co. ts, pf 67 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ft. Worth Pow. & Lt. 7% pf nT le Pynchon , 111 Broadway, N.Y.C Rector 0813 
Ft. Worth Pow. & Lt. pf Mile 100 John Nickerson & Co., 61 B’way, N.Y.C..Bow!. Gr. 6490 
f2d St. & Grand St. Ferry R. R 2 UW Pynchon 111 Broadway, N.Y.C Rector 0812 
General Gas & Elec. com. 11% 12's Pynchon & 11! Broadway, N.Y.C Rector 0813 
General Gas & Elec. 6% pf ii 2 l’ynchon 11 Broadway, N.Y.C Rector 0813 
General Gas & Elec. 7% cum.pf so OW. O ’ynchon ll Broadway, N.Y.¢ Rector 0813 
General Gas & Elec. 7% cum.pf 70 5 Pynchon 1] Broadway, N.Y.C Rector 0813 
General Gas & Elec. 8% cum.pf Mi 100 Pynchon & , 111 Broadway, N.Y.C Rector 0813 
Georgia Lt., P. & Rys. 6% Will trade Alfred IF. Ingold & Co., 74 B'way, N.Y. Bow Gr. 1454 
idaho Vower pf . bt) v7 John Nickerson & Co., til B'way, N.Y. Bow). Gr. 6490 
Ilinois North. Util. 6% pf s4 Sf Pynchon : 111 Broadway, N.Y.C. Rector 0813 
Illinois Traction com a1 D John Nickerson & Co., #1 B'’way, N.Y.‘ Bowl. Gr. 6490 
illineis Traction com oy Pynchon li Broadway, N.Y.C Rector 081% 
itlinois Traction 6% pr N2 ba) Pynchon 1! Broadway, N.Y.C Rector 0813 
Interstate Publie Service 7% pf. 90 100 Pynchon 11 Broadway, N.Y.C Rector 0813 
Iowa Ry. & Lt. 7% pf.. _ oT) M4 Pynchon 1 Broadway, N.Y.C tector 0813 
Kansas Gas & Elec. pf ‘ 93 97 John Nickerson Co., 61 B'way, N.Y. I ir. G4) 
Kansas Gas & Elec. Co. 7% pf 05 is Pynchon 1 Broadway, N.Y.C 0813 
Kentucky Security Corp. com 4 38 Pynchon & Co., 111 Broadway, N.Y.C 0813 
Kentucky Security Corp. 6% pf 61 70 Pynchon & Co., 111 Broadway, N.Y.C 0813 
Kentucky Utilities 6% pf Pynchon & 111 Broadway, N.Y.C 0813 
Kings County Lighting pf Pynchon & . 111 Broadway, N.Y.C O813 
Laclede Gas Light pf. John Nickerson & Co., 6] B'way, N.Y.C..I 
Lehigh Pow. Sec. Co. cap. stock MacQuoid & Coady, 25 Broad 8St., N.Y.( 
Lehigh Pow. Secur Co. capital 221% Pynchon & 1! Broadway, N.Y.C 
Long Island Lighting pf ‘ w Pynchon & if Broadway, N.Y.C 
Michigan Gas & Elec. 7% pf ") Pynchon & 1] Broadway, N.Y.C ector 
Middle West Utilities com . 45 Pynchon & 11 Broadway, N.Y.C Rector 
Middle West Utilities pf SI a l’ynchon 11 Broadway, N.Y.C Rector 
Middle West Utilities 7% I. L.pf 101 Pynchon 11 Broadway, N.Y.( Rector (N1Z 
Milwaukee Elec Ry. & Lt.6% pf 78 y Pynchon 111 Broadway, N.Y. Rector 0813 
Miss. River Pow. Co. com 22 Pynchon 11 Broadway, N.Y.C R ctor O81: 
Miss tiver Pow. Co.pf.(ex div.) 7 l’ynchon 1 Broadway, N.Y.C Rector 0813 
Mountain States Tel. & Tel. Co. 101 104 I’ynchon & 11 Broadway, N.Y.C Rector 0813 
Nassau & Suffolk Lighting pf 23 W.O John Nickerson & Co., t1 B’way, N.Y. Bow]. Gr. 64%) 
Nat. Light, Heat & Power ) 10 Pynchon Y 11 Broadway, N.Y.C Rector 0813 
Nat. Light, Heat & Pow. 5% pf 0 35 Pynchon 1 Broadway, N.Y.C Rector O81: 
Nebraska Power Co. 7% pf 2 4 Pynchon 1 Broadway, N.Y.C Rector GX1% 
N.Y.&Queens Elec.Lt.@ P.5% pf Pynchon 1 Broadway, N.Y.C ector U8i3 
N. Y & Queens Elec. Lt.&P’.com Pynchon & 1B N.Y C tector Ost5 
Niagara Falls Pow. Co. 7% pf Pynchon & 1 Br N.Y.¢ tector OS1s 
Ninth Av. R. R. ‘ Pynchon & 1 Broadway, N.Y.C Rector 0313 
North, Ont. Lt. & P. Co. com l’ynehon & 1 Broadway, N.Y.C Rector 0813 
North. Ont. L.&P.Co.6% cum.pf l’ynchon 1 Broadway, N.Y.( r OSI. 
Northern States Power Co, 8% Pynchon & 1 Broadway, N.Y.C “ O81 

com. (ex dividend) ° ° iH iMG 
Northern States Power Co. 7% Pynchon ll Broadway, N.Y.C Rector O81 

pf. (ex dividend) . 91 03 
Ohio Gas & Elec. 7% pf ; w.o 100 Pynchon 1 Broadway, N.Y Rector 0813 
Pacific Gas & Elec. pf S84 vO Pynchon 111 Broadway, N.Y. Rector 0813 
Pacific Pow. & Lt. pf.. 93 N7 John Nicke Co., tl B’way, N.Y. Bowl. Gr. 6490 
Pacific Gas & Elec. 6% pf si 90 John Nicke Co., 61 B’way, N.Y.C.. Bowl. Gr. 6496 
Penn-Ohio Elec: pf.... ‘ 75 80 Pynchon 111 Broadway, N.Y.C Rector 0813 
Pennsylvania Pow. & Lt. pf. 93 ui John Nicke Co.. 61 B'way, N.Y.C..Bowl. Gr. 6490 
Portiand Gas & Coke pf M4 bt) John Nicke Co.. 61 B’way. N.Y.C. . Bowl. Gr. 6490 
Portiand Gas & Coke 7% pf 05 os John Nicke Co i] Bway, N.Y.¢ Bov Gr. 4M 
Public Service of North Ill. 6% 

pf. (ex dividend). 6 M1 4 Pynchon 111 Broadway, N.Y.C Rector 0813 
Public Service of Northern Il- 

linois com. (ex dividend) 160 102 Pynchon & 1 Broadway, N.Y.C Rec 0813 
Pub. Service of Okla. 7% pf 8 92 Pynchon 1 Broadway, N.Y.¢ Re On13 
Puget Sound Pow. & Lt. com 4th tt) l’ynchon 1 Broadway, N.Y.< Rector 0813 
Puget Sd. Po. & Lt. 7%cum.pf. 1 103 Pynchon 1 Broadway, N.Y.( Rector 0813 
Republic Ry. & Lt. com..... 1S 16 Pynchon & 1 Broadway, N.Y.¢ Rector 0813 
Republic Ry. & Lt. 6% pf. $3 4ti Pynchon & 1 Broadway, N.Y.¢ Rector 0813 
Ment Ae. TB. Tiss ccucccicess 25 a) Pynchon & 1 Broadway, N.Y. Rector 0813 
Southerm Cal. Edison 8% com. I(1% 12% Pynchon & 1 Broadway, N.Y.( Re 0813 
Southern Cal. Edison S&@ pf 113 MW ’ynchon & 1 Broadway, N.Y. Rector 0813 
Southwestern Pow. & Lt. pf 0 4 Joha Nicke Co., 61 B’way, N.Y.C..Bowl. Gr. 640 
Standard Gas & Elec. Co. com 2 QR Pynchon 111 Broadway, N.Y.C ector 0813 
Standard Gas & Elec. Co. 8% pf tt) OO Pynchon 1 Broadway, N.Y.C Re r 0813 
Tenn. E Pow. Co. com 15% 1tiy Pynchon 11 Broadway, N.Y.C < 0813 
Tenn. F Pow. Co, 6% 2d pf 4til4 iS'y Pynchon & ! y, N.Y.C Rec O81 
Texas Pow. & Lt. pf....... o« 3 05 John Nicke Ce 7 - Bowl. Gr. 6490 
Texas Pow. & Lt. 7% pf 5 Hs 5 Pynchon 1 N.Y.C Rector O81: 
Toledo Edison 8% pf.... . 108 106 Pynchon 111 N.Y.C Re r O81 
Tri-City Ry. & Lt. 6% pf... 82 Rb Pynchon 111 N.Y.¢ Rector 081 
United Gas & Elec. Co. com.. 2% She l’ynchon 111 N.Y.C Rector 0813 
United Gas & Elec. Ist pf.... 37 40 Pynchon & 111 a ee Rector 0813 
United Gas & Elec. Co. 24 pf S 9% Pynchon & 111 Broadway, N.Y.C Rector 0813 
United Lt. & Rys. Co. com 140 100 Pynchon & Co., 111 Broadway N.Y.C. Rector 0813 
United Lr. & Rys. Co. com. 15 1) MacQuoid & Coady, Broad St., N.Y.« Broad 7654 
United Lt. & Rys. Co. % pf.. M4 s7 Pynchon & Co., 11 oadway, N.Y.C Rector 68 
United Lt. & Rys. Co. 6% pf. NO St MacQuoid & Coady, Brozd St., N.¥.C Broad 7654 
United La. & Rys. Co. 7% pf.... 2 MacQuoid & Coady, 25 Broad St., N.Y.C ad 7654 
United Lt. & Rys. Co. pf., new 4 $ Pynchon & Co., 1 Broadway, N.Y.C r 0813 
Utah Pow. & Lt. pf..... . ey thgly John Nickerson & Co., 61 B’way, N.Y.C 64%) 
Utah Pow. & Lt. Co. 7% pf n3 LO) Pynchon 1 Broadway, N.Y.C or 0813 
West Virginia L'tilities 7% pf 36 40 Pynchon 1 Broadway, N.Y.C or O813 
Western Power Corp. 30 32 Pynchon 1 Broadway, N.Y.C tor 0813 
Western Power Corp. 80 83 Pynchon 1 Broadway, N.Y.C tor 0813 
Western States G. & SO bi) Pynchon 1 Broadway, N.Y.C Rector 0813 
Wis.-Minn. Lt. & Pow. 86 ~) Pynchon 1 Broadway, N.¥.C Rector 0813 
Wis. Pow., Lt. & H. bE) 100 Pynchon 1 Broadway, N.¥.C Rector 0813 
Yadkin River Power 7 oO WS Pynchon 111 Broadway, N.Y.C Rector 0813 
Yadkin River Power pf.. 1 be John Nic Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 


INDUSTRIAL AND MISCELLANEOUS 


Bid Offered 








Aluminum Mfg. Co., Inc., 7% of 11 104 Pynchon 
American Radiator Co. 7% pf 118 123 Pynchon 
American Holling ills 7% pf 105 ilo Pynchon 
American Type Fdrs. Co. 7% pf fs 102 Pynchon 
Barnhart Bros.& Spindler Ist pf TF | Pynchon 
tayuk Bros. Jd pf a 110 John Nickerson & 
Borden's Cond. Milk Co. 6% pf. 102 105 Pynchon 
Brighton Mills 7% pf, Class A. 62 uz Pynchon 


7% pt LL 102 Pynchon 





Bueyrus Co. 7% od) 104 Pynchon 
Burroughs Adding Machine 128 133 Pynchon 
Central Aguirre Sugar O35 im} Pynchon 
Childs Cc. 7% pf 106 110 Pynchon 
Clinehfieid Coal Corp. 7% pf. . tN 102 Pynchon 
Clinchfield Coal Corp. 3% com 4 Pynchon 
Congoleum 7% pf 101 I’ynchon 
Continental Oi] Co 44 Pynchon 
Dodge Mfg. Co. S%.. en) Pynchon & 
Douglas Shoe Co. conv. 7% pf 100 Pynchon & 
Firestone Tire & Rubber 7% pf 6 Pynchon 
Fisk Rubber Co. 7% pf... P 70 Pynchon 
Godchaux Sugar Co. 7% pf <2 Pynchon 
Graton & Knight Mfe. Co. 7% pf aT t2 Pynchon 
Gt. Atlaptic & Pac.Tea Co.7% pf 107 110 Pynchon 


87 Pynchon 








Holly Sugar Co. 7% pf. N4 Pynchon 
Hupp Motor Co. 7% 112 Pynchon 
Imperial Oil of Canada 111 Pynchon 
Ind. & Ill. Coal Co. 7% Ts] Pynchon 
Libby-Owens Glass 7% pf 15 Pynchon 
Libby-Owens Glass 137 Pynchon 
Mass. Baking Co. 7% m™) Pynchon 
Merck & Co. 8% pf ‘ SN Pynchon 
Paige Detroit Motor Co. 7% NT l’ynchon 
Procter Gamble &%@ w. oO Pynchon 
Procter Gamble @% rio Pynchon 
Procter 4 Gamble com 140 Pynchon 
Rolls-Royce 7% pf. ° ‘ oS Pynchon 
Royal Baking Powder 6% pf " Pynchon 
Savannah Sugar Refining Co.. a rv) Pynchon 
Savannah Sugar Ref. Co. 7% sO S35 Pynchon 
Sherwin-Williams 7% pf al jo Pynchon 
Welch Grape Juice Co. 7% vf 77 SI I’vnchon 
West Indies Sug.Fin.Corp.s%@pf , 0) Pynchon 
Winchester Co. 7% pf tis 73 Pynchon 
Winchester Simmons 7% . 73 77 Pynchon 
Winnsboro Mills 7% pf. . 10 1H 
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Broadway, ( Rector 0813 
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Broadway, A e- Rector 0813 
Broadway, ( Rector 0813 
Broadway, >} C. Rector 0813 


Rector 0813 


Broadway, } 
Cc. Rector 0813 


Broadway, 
Broadway, 
Broadway, 
Broadway, 


Rector 0813 
tector 0813 
Rector 0813 
Broadway, 
Broadway 
Broadway, 





ZZZAZLZLZLZ 


Broadway, N 
Broadway, N 





1 

1 

1 Broadway, 
1 Broadway, 
1 Broadway 
1 Broadway, 
1 Broadway, 
1 Broadway, 
i Broadway 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway, 
1 Broadway 
1 Lroadway, 
1 Broadway, 
1 Broadway 
1 Broadway 
1 Broadway, 





0813 
0813 


ZLALALLA LL4ZAZLALALZZLZLZ 





Advertisements accepted only from dealers and brokers of recognized standing. 


tions are as of the S 
reflected at the opening of the market on Monday. Advertising Department, Open Market, 


Annalist, 165 Broadway, New York City 


day before publication. 
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THE STORY of the IRISH GUARDS 


by Rudyard Kipling 





Probably the most vivid and arresting picture of the 
World War yet written is presented by Kipling in his 
latest work, “ The History of the Irish Guards in the 
Great War.” 


Ten brilliant episodes of the adventures of the Mul 
vaneys of the Irish Guards have been selected from this 
history for serial publication in the Magazine Section of 
The New York Times. : 


The dreary drag of days in the trenches, desperate 
charging through rain of fire, tense moments in the shell 
holes beyond Thiepval when, amidst bursting shot and 
shell, the brave lads of the famous Irish battalions “stood 
to the test without flaw’’—these stirring stories of daring 
and danger, filled with the inimitable wit and humor of 
the Irish, are told as only the author of “The Barrack 
Room Ballads” and “Soldiers Three” can tell a soldier 


story. 


The New York Gimes 


Magazine Sertion 
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) Beginning Next Sunday, 


May 27 


Order in Advance from your Newsdealer. The Sunday Times is always sold out early. 
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COURTESY — EFFICIENCY — SERVICE 


AN INDEPENDENT “ea 


‘senes (9 12 (SESE ]_YOUCAN OBTAIN 
+ ¢ fe ws grave |GOMPLETE BANKING 
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1! et SERVIGE 
i} AT ANY OUR 
prod MS EIGHT OFFIGES 


‘AN INDEPENDENT 
BANKING UNIT AT 


=o 710 GRAND ST. 
.} [wax GRAHAM AVE. 
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A Step Forward in Branch Banking 


IGHT in one, one for all, and all for one—that is the meaning 

of the new unit system of banking developed by the Manufactur- 
ers Trust Company for its eight offices in Manhattan, Brooklyn and 
Queens. . . Each office operates like an independert bank. . . Each 
office is in direct charge of a Vice-President equal in authority to the 
president of a local bank. . . Each office intimately understands the 
business and banking needs of the district served. . . Each office takes 
an aggressive interest in the business welfare of its neighborhood 
customers. . . Each office is backed by the entire resources of the 
institution—now approximately $75,000,000. . . The result is sym- 
pathetic attention, prompt decisions, efficient service. . . We invite you 
to consult the Vice-President in charge of any of our offices on how 


we can help you with your business. Ve UL, Cefrars 
. a President 


Manufacturers Trust Company 


MANHATTAN BROOKLYN 


139 Broadway, at Cedar Street QUEENS oa —— corner oo 
Broadway, corner Berry Street 


481 Eighth Ave., corner 34th St. 1696 Myrtle Ave., 225 Havemeyer St., near Broadway 


| 385 Fourth Ave., corner 27th St. cor. Cypress Ave., Ridgewood 710 Grand St., near Graham Ave. 
SS ee 
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